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Turkish Cypriot leader Rauf Denk- 
task bas pot forward new proposals 
aimed at hreaklnttoe Cyprus dead- 

lodt and improving relations be- 
tween the <iw communities. 

. They included renewed offers to 
resettle Greek, Cypriots in .the de¬ 
serted resort of Famagusta, in the 
north-east of the island uniter Tur¬ 
kish occupation. and to reopen Nic¬ 
osia international airport, shut 
since 1974. 

President Spyros Kyprianou is 
folding talks with advisers, and the 
Government's reaction to the initia¬ 
tive is expected today.' 

Seizure ordered 

Milan magistrates have ordered the 
seizure of assets worth many milli¬ 
ons of dollars from businessmen 
suspected of fraud in the collapse of 
the Banco Ambrosiano. 

New Hick inquiry 

Former Vest German economics 
minister Or Bans J r iderichs, now 
chief executive of the Dresdner 
Bank, who already faces charges of. 
taking bribes from the Flick group, 
is now under investigation on suspi¬ 
cion of haying destroyed records of 
contributions tothe JTtee Democrat 

party. Page 2 

Polfcemen killed 

Two Spanish policemen were shot 
dead in a Madrid street two hours 
after the death iira French.hospital 
of a Basque guerrillaWounded by 
an anti-terrorist group.^ 

Queen's appeal 

Queen Elizabeth asked British 
newspaper editors to withdraw re¬ 
porters and photographers from 
alejst Sandrift&hflm, Nor- 
~ detention pear the 
house of a man who had posed as a 
member of her household. 

Hunger strike over 

Six convicted Red Brigades terror¬ 
ists ended a 26-day hunger strike in 
a Sardinia hospital after the Italian 
Government announced prison re¬ 
forms that met some of their de¬ 
mands. 

Polfsark) claim 

PbKsario Ftont claimed that its 
fighters had killed 75 Moroccan sol¬ 
diers and destroyed 23 vehicles in 
the western Sahara. 

Refugees to return 

Zambia is preparing to fly borne to 
Angola about 2,000 refugees who 
crossed the frontier before Christ¬ 
mas. 

Zimbabwe MP dies 

Zimbabwe MP Donald Goddard, 33, 
a white member of the Republican 
Front and d critic of the . Mugabe 
Government, was killed when he 
fell from the top of Lundi Falls, 
near Gweru. 

Khmer Rouge win 

Khmer Rouge guerrillas have cap¬ 
tured a Vietnamese base in Kampu¬ 
chea, near the Thai border, after a 
twoday fight the Thai army 
claimed. 


German, 
Dutch 
markets 
hit peaks 


• FRANKFURT: The Commerz¬ 
bank index gained 18 points after 
heavy trading to reach a record 
1,059.7, and the FAZ index was up 
5.45 ala reconi 35728. Page 18 

• AMSTERDAM: The Dutch all¬ 
share Index gained' 43 to reach 
15&5, the fourth consecutive trad¬ 
ing day it had set a record. Page 18 

• LONDON, Wall Street and Tokyo 
exchanges were shot for the new 
year holiday. 

ft CURRENCIES: London and New 
YoA money m a rkets w ere shat, hot 
In Frankfu rt the dollar edged high¬ 
er to DM 2.73825, against its Friday 
New York dose of DM 2.7275. It was 

Btfle changed a gainst ntfor Itmding 

currencies. Page 24 
ft EUROPEAN Monetary System 
trading whs extremely thin last 
week. Central banks were able to 
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Air marathon 

London-based American Munroe 
; Spaght, 74, left Heathrow for Ja- 
- matoa with his wife on a flight on 
which he will clock up his four-mil- 
-■ lionth mile of air traveL 

Encore —11 times 

-.-British pianist Peter.Donohoe was 
nulled back for 11 encores after a 
■Moscow concert in which he played 
works by Brahms, Beethoven, Ra- 
,V«1 and Ptokovicv. 

Leningrad flooded 

Leningrad's worst floods in recent 
years covered 35 square kilometres 
of seafront Lisbon airport was shut 
by fog. 


refrain from intervening in support 
of the weaker members, in viewol 

the lack of volume. 

The Belgian franc ended the 
week and year in much the same 
way as it started, remaining the 
weakest currency. 

Should last week's weaker dollar 
trend continue, a re-emergence of 
the traditionally strong members, 
such as the D-Mark, may exert ex¬ 
cessive pressure on the weaker 
members and encourage specula¬ 
tion about possible realignment of 
currencies in the system. 

The chan shows the two constraints 
on European Monetary System ex¬ 
change rates. The upper grid, based 
on the weakest currency'rn the sys¬ 
tem, defines the cross rates from 
which no currency (except the lira) 
may more more than 2h per cent. 
The lower chart gives each curren¬ 
cy's divergence from ns ‘central 
rate” against the European Curren¬ 
cy Unit lECU). itself a basket of Eu¬ 
ropean currencies. 

ft HUGE U.S. budget deficits are 
increasingly distorting the pattern 
of world economic development 
says UK Chancellor of the Exche¬ 
quer Nigel Lawson in a new year in¬ 
terview with the FT. Page 4 

ft WEST GERMAN Bundesbank’s 
former president Dr Otmar 
Emminger says a strong attack on 
“excessive" public spending in the 
industrialised world is essential to 
sustained economic recovery. 
Page 2 

ft UK ECONOMY will grow by be¬ 
tween 2 and 3 per cent according to 
five separate analyses. World eco¬ 
nomic forecasts. Page 9. 

ft EAST GERMAN economy grew 
by 4.3 per cent in 1983, against a 
target of 4J2 per cent 

ft SOVIET UNION introduced wage 
payments linked to productivity, 
from yesterday. 

ft ICI of Britain is planning its first 
manufacturing plant in Saudi Arab¬ 
ia. for polyurethane products, in a 
venture with a Saudi group, 
ft CREDITORS of ERT (Union Ex- 
ploavos Rio Unto), the Spanish 
chemicals group that stopped rep¬ 
ayments on debts of more than 
Slbn due more than a year ago, will 
today receive details of its resched¬ 
uling proposals. Page 14 


Nigerian reg 

faces early te 
over trade debts 

BY WILLIAM HALL IN NEW YORK 

The credibility oE the new Nigerian military regime faces an important test 
today when the first repayments are due on $2bn of bank loans rearranged last 
year to refinance part oE the country's trade debts. 

Bankers have become increas- sources," said one banker involved 
ingly concerned in recent months at with Nigeria. 


the country’s delay in solving its 
foreign debt problems, and believe 
that prompt repayment of the more 
than S50xn due today will strength¬ 
en Nigeria's position in the interna¬ 
tional finan cial community. 

Two important refinancing deals 
are involved in today's repayments: 
one for some SlJftm, involving 2B 
banks, which was agreed in July, 
and a second deal of nearly 5500m, 
which involved more than 40 banks. 

The two deals cover Nigeria's ar¬ 
rears of trade payments owing on 
letters of credit, while negotiations 
have recently begun with supplier 
companies on some $3bn to S5bn 
still outstanding on open account 
trade. 

Bankers in New York said yester¬ 
day that they had no idea if the loan 
repayment would go ahead on 
schedule. "We were certainly ex¬ 
pecting the payment to be made on 
time. We believe they have the re- 


He noted that if the payment did 
not go through on time, it would 
probably be because of temporary 
disruption in legos. However, he 
said that if the delay was anything 
but temporary, “it would be serious 
for everyone." 

Although the sums of money in¬ 
volved in the first repayment of the 
commercial bank refinancing are 
not large, payment on time would 
be an important gesture to the in¬ 
ternational banking community, 
which has become increasingly 
frustrated by the delays surround¬ 
ing the solution to the country’s 
trade arrears. The three-year refi¬ 
nancing, ' arranged by Barclays 
Bank International and Bankers 
Trust last summer, covered about 
Si.6bn in arrears on confirmed let¬ 
ters of credit Under the refinan¬ 
cing, principal repayments were de¬ 
layed until January 1984. 

Bankers appeared cautiously op¬ 
timistic about the new regime, al¬ 


though they emphasised that they 

knew little about the people in¬ 
volved 

Before the coup, there was grov. 
tog concern among U.S. bankers 
that Nigeria was slipping back¬ 
wards to its efforts to solve the 
problem of arrears on its trade 
debts. One thought yesterday that 
most international banks would 
react positively to the coup since a 
military regime might be thought 
better able to put Nigeria's econo¬ 
my to order. He noted that Nigeria 
had had successful military re¬ 
gimes in the past However another 
wanted that a military takeover 
might lead to violence. “That would 
certainly affect the creditworthi¬ 
ness of the country," he said. 

International bankers are watch¬ 
ing to see if Nigeria will continue its 
negotiations with the International 
Monetary Fund and the World 
Bank. 

Tm plkatriftM of the coup, Page 2; 
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Union threat as Poissy 
car plant set to reopen 


BY PAUL BETTS M PARIS 

PEUGEOT, the troubled French pri¬ 
vate motor group, will try to resume 
car production at its strife-tom Tal¬ 
bot plant at Poissy today despite 
warnings from the trade unions 
that they will continue to oppose 
Peugeot's jdons and to disrupt work 
at Poissy. 

The decision to resume produc¬ 
tion at toe plant after a 30-day stop¬ 
page follows the intervention of the 
French Government during the new 
year holiday weekend. 

The Socialist administration or¬ 
dered toe riot police to evict some 
100 workers occupying toe plant to 
protest against the company’s re¬ 
dundancy proposals for its French 
Talbot car division. 

like affair is regarded as a test 
case of toe left-wing Government’s 
attitude to industrial restructuring 
in weak economic sectors this year 
and of its broad economic policies. 

The trades unions have mounted 
a big campaign against the Govern¬ 
ment’s increasingly tough approach 
to restructuring in French industry, 
to try to force the administration to 
reconsider what is undoubtedly a 
hard-line industrial policy for a So¬ 
cialist Government 
But President Francois Mitter¬ 


rand to his new year message re¬ 
newed bis Government's commit¬ 
ment to fight inflation and moder¬ 
nise French industry as the coun¬ 
try’s economic priorities. He also 
called for “a social policy of solidari¬ 
ty and inspired dialogue," aHrfipg 
that the Government intended to 
reduce taxes and fiscal charges to 


unions, M Pierre Mauroy, the 
Prime Minister, said he would hold 
talks with toe unions and the 
French motor industry to dismiss 
Its future and the problems of lay¬ 
offs and modernisation. 

He also said the Government, 
planned to increase the financial in¬ 
centives to immigrant car workers 


help revive economic activity only planning to return to their North 
to 1985. *'-■— - 

The Government's stance has giv¬ 
en Peugeot an important boost in 
its attempts to reduce the French 
workforce of its Talbot and Peugeot 
car divisions by about 7,500 people. 

After complex negotiations with 
the Government, Peugeot had 
agreed on December 17 to reduce to 
1,900 from 2,900 toe redundancies 
at its Poissy plant This bad always 
been the most controversial and de¬ 
licate part of the Peugeot proposed 
job cuts. 

But the trades unions opposed 
the Government’s agreement with 
Peugeot However, the events of the 
New Year holiday weekend reflect¬ 
ed the Gov* , ” , * T, “ T ’ t '« decision not to 
give in to toe pressure of the unions 
a nd to honour its commitments to 
the Peugeot erouo. 

In a dear effort to appease the 


African homelands. A number of 
such workers at Poissy have said 
they would be prepared to return to 
North Africa if toe repatriation al¬ 
lowance were sufficiently high. 

The unions , especially the pro-So- 
ciaJist CFDT, have already termed 
M Mauroy’s proposals inadequate 
and warned they planned to contin¬ 
ue opposing the Peugeot plans and 
disrupt Poissy. 

However, the big Talbot plant, 
which employs about 17,000 work¬ 
ers, was quiet yesterday as mainte¬ 
nance staff continued to prepare 
the facility tor today’s reopening. 
Police, however, were present on 
the site and the front gates were 
locked. 

Peugeot had announced it would 
lock out all its Talbot workers at 
Poissy and stop paying their wages 
unless it could resume production 


Pressure on Reagan mounts 
to withdraw Lebanon troops 


BY STEWART FLEMING IN WASHINGTON 

PRESSURE on President Ronald 
Reagan to withdraw UJ5. troops 
from the Lebanon peacekeeping 
force seems certain to grow after 
the firm call by Mr Walter Mondale, 
the leading contender tor the 
Democratic Party’s presidential 
nomination, tor a withdrawal. 

The President has already come 
under strong pressure to bring the 
marines home because of toe publi¬ 
cation last week of a study by a De¬ 
fence Department commission 
which questioned the thrust of US. 
policy. 

In the past few days, three for¬ 
mer directors of the Central Intelli¬ 
gence Agency (CIA) have called for 
the withdrawal of U.S. servicemen. 

In Congress, too, there has been 
growing unease. 

Senator John Tower, an influen¬ 
tial Republican who is chairman of 
the Aimed Services Committee, 
and who has been a resolute sup¬ 


porter of the Reagan Administra¬ 
tion on military issues, was due to 
leave tor the Middle East today to 
assess U.S. policy. The Democratic 
congressional group that monitors 
the Lebanon is meeting amid expec¬ 
tations that it could urge an early 
withdrawal of U.S. troops. 

For Mr Mondale, the denuncia¬ 
tion represents a bold shift in his 
campaign strategy and underlines 
toe growing disaffection with the 
U.S. marine presence in Lebanon. 

It is seen to underline how badly 
toe Administration has been 
wounded by the Defence Depart¬ 
ment report on the Beirut bomb at¬ 
tack which killed nearly 250 ma¬ 
rines last October. 

Normally a front runner such as 
Mr Mondale would avoid taking 
what might be seen as “risky" ini¬ 
tiatives so early in the campaign, 
particularly in the foreign policy 
field where a critic of Administra¬ 


tion policy is always vulnerable to 
the charge of putting political self- 
interest ahead of toe interests of 
the country. 

Mr Mondale's move, however, re¬ 
flects a growing feeling among 
Democrats that they can make the 
Administration's policy a major bat¬ 
tleground in the forthcoming elec¬ 
tion. 

ft In Southern Lebanon, Israel re¬ 
opened toe bridges across the Awali 
river after a three-day closure 
which effectively cut the Israeli oc¬ 
cupied part of the country from toe 
rest of Lebanon, David Lennon 
writes from Tel Aviv, This followed 
a series of guerrilla attacks on Is¬ 
raeli forces. 

Because of the recent spate of at¬ 
tacks on Israeli soldiers, toe mili¬ 
tary command in Tel Aviv is consid¬ 
ering the advisability of withdraw¬ 
ing its troops and establishing a 
new front line. 
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Buhari 
names 
his first 
ministers 


By Michael Holman 

In London 

MAJOR-GENERAL Mohammed 
Buhari, Nigeria's new mili tary lead¬ 
er, yesterday announced toe first 
members of his government which 
he has promised would be dedicat¬ 
ed to eradicating corruption and 
solving the imm ediate economic 
problems of toe country. 

The newly appointed military 

council is due to meet in Lagos to¬ 
day tor the first time since the army 
seized power early on Saturday. 

For the fourth time since inde¬ 
pendence in 1960, Nigeria, Africa's 
most populous state and the conti¬ 
nent's leading oil exporter, is under 

a militar y adminis tration, en d ing 

four years of civilian rule. 

Early indications, however, sug¬ 
gest that the new regime will em¬ 
bark on a cautious, pragmatic poli¬ 
cy. Maj-Gen Buhari has warned Ni¬ 
gerians against too high expectar 
tions, condemning corruption, 
promising “prudent management of 
Nigeria's existing financial re¬ 
sources" and pledging to do his best 
to settle “genuine payments to 
which the government is commit¬ 
ted” - an apparent reference to ar¬ 
rears in trade payments which ex¬ 
ceed S5bn. 

A dusk-to-dawn curfew has been 
imposed throughout the country, all 
borders and airports are closed, and 
telephone and telex communica¬ 
tions cut with the outside world. 
The primary source of news is Ra¬ 
dio Nigeria, toe first target of the 
soldiers when they seized power. 

However, Reuters news agency 
filed a despatch from Lagos, report¬ 
ing that life in the capital was re¬ 
turning to normal, with shop and of¬ 
fices reopened outside curfew 
hours. 

There has been no news about 
the welfare of the ousted President 
Shehu Shagari, who is thought to 
have been arrested over the week¬ 
end in Abuja, the new federal capi¬ 
tal still being built in central Niger¬ 
ia. Unconfirmed reports say that 
fighting broke out between the 
presidential guard and arresting of¬ 
ficers. 

In a statement broadcast by 
Lagos radio yesterday, Maj-Gen 
Buhari was named chairman of toe 
council, commander in chief of toe 
armed forces, and head of the feder¬ 
al military government 

Other members include senior ar¬ 
my officers, among them the chief 
of staff. Brigadier Sintia Iako, Maj- 
Gen Bali, Minister of Defence, Maj- 
Gen Ibrahim Babangida, chief of 
army staff, and toe heads of the 
navy and air force. The head of the 
civil service, GAE. Longe, has 

Continued on Page 12 


Israeli budget 
crisis sparks 
new strikes 


BY DAVID LENNON IN TEL AVIV 

ISRAEL'S economic problems con¬ 
tinued to worsen yesterday as 
strikes spread throughout the dvil 
service, toe trade unions rejected 
an incomes policy, and Cabinet 
ministers squabbled over toe de¬ 
tails of planned budget cuts. 

Government services are being 
progessively crippled by strikes by 
civil servants protesting against the 
austerity programme, which the 
Government is trying to implement 
to deal with the economic crisis. 

Staff at six government minis¬ 
tries have imposed sanctions in de¬ 
mands for wage increases. Employ¬ 
ees at the Foreign Ministry yester¬ 
day joined colleagues at interior, 
welfare, defence and other minis¬ 
tries who are protesting toe 25 per 
cent erosion of their wages in the 
past three months because of roar¬ 
ing inflation. 

A suggestion in the Cabin' 4 on 
Sunday that toe Finance Minister 
attempt to reach agreement with 
the trade union federation and the 
industrialists on a package deal 
covering wages, prices and taxes, 
was rejected by the unions. 

A spokesman for the Histadrut, 
the union federation, said that in 
the past three months the Govern¬ 
ment had broken wage agreements 
by its austerity measures. “We can¬ 
not make a deal with a government 


intent on cutting wages" be said. At 
the same time, toe officials did not 
close toe door on negotiations for 
ad-hoc agreements. 

Not only the civil servants and 
the Histadrut but also many minis¬ 
ters, are at loggerheads with the fi¬ 
nance minister over his economic 
policy, which will require cuts in 
many ministry budgets. 

The Cabinet on Sunday approved 

a framework budget of Sh l,443bn 
(S20bn) for the coming fiscal year. 
This is about the same level as the 
current year but because of in¬ 
creased debt servicing, will effec¬ 
tively mean a S600m cut in budget 
allocations to the ministries. 

Mr Yigal Cohen-Orgad, the Fi¬ 
nance Minister, had wanted to trim 
Slbn from the ministries' budget, 
but had to back down on some of 
his demands when ministers 
threatened to quit the Cabinet and 
bring down the coalition. 

Most notable among the compro¬ 
mises was toe decision to drop toe 
proposal to halt Jewish settlements 
on the occupied West Bank. This 
came after Mr Yitzhak Shamir, the 
Prime Minister, told the right-wing 
Tehiya party that he would also 
quit if settlement was halted. 

The threatened coalition crisis. 

Continued on Page 12 


U.S. industry ‘heads 
for wider recovery’ 

BY STEWART FLEMING IN WASHINGTON 


THE REAGAN Administration is 
expecting a further sharp recovery 
in toe output of key industries such 
as steel and cars in 1984 as the US. 
economy continues to expand. 

But it gives a warning that some 
sectors - it mentioned in particular 
the hard-hit machine tool industry - 
are facing another difficult year 
while the strength of the dollar is 
likely to add to competitive pres¬ 
sures faring the computer and ad¬ 
vanced electronics industries at 
home and in export markets. 

Releasing toe Commerce Depart¬ 
ment's forecast tor 194 individual 
sectors of the UjS. economy for 
1984, Mr Clarence Brown, the depu¬ 
ty secretary, said economic growth 
tor toe year was expected to level 
off to a real increase of 4.5 per cent 
between the fourth quarter of 1983 
and the final three months of 1984. 

That compares with an estimated 


. 2i.it 

6 J per cent gain over the samfcperi} 
od between 1982 and i 1983L- l ^' r .' : ■ v 

But the ecpp^iqic ^ppnsion will 
broaden out froip.tffe cpnanper-led 
recovery in iflKk belaid. The Com¬ 
merce Department is expecting, tor 
example, thafe the steel industry will 
see a reft in'production of around 
20 per* cent to some 80m short 
tonnes. 

Airline traffic is forecast to rise 
by around 10 per cent, with the air¬ 
line’s revenue expected to increase 
5 per cent to an estimated S41bn. 

Domestic car production will in¬ 
crease by around 11 per cent, toe 
department predicts. 

In spite of the optimistic assess¬ 
ments for production in the steel in¬ 
dustry. companies have made clear 
that they remain deeply concerned 
about toe prospects tor profits, part¬ 
ly because of the continuing pres¬ 
sure from foreign imports. 

UJS. economic forecast. Page 18 
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NIGERIAN COUP 


Quentin Peel, Africa Editor, looks at the background to the return to military rule after four years of demcKratic leadership 

Soldiers rebel against economic and political failings 

C? —‘.it'vuph still in s willingness • * 


THE RETURN of armed has been beyond its control: the 
soldiers to the streets of Lagos international oil glut, which B 

in the early hours of Saturday over the past three years has K-raraiunr 

morning signalled the collapse caused a slump in the country's riri/xmvx. 

of multi-party democracy in exports of crude, down from a Minister and a team of 

Africa's most populous state. peak of 2.4m barrels a day fb/d) officials were due to travel to 

Nigeria's second attempt at to just under 1.3m b/d now. Washington on January 14 

democratic rule since Indepen- with the country overwhelm- r 0[ advanced negotiations on 

dence in 1960 was brought to au i D gly dependent on that single three-vear loan 

end after little more than four commodity — it traditionally “ 

years by the bloodless coup of accounts for more than 95 per of more “* an 

New Year's Eve. cent of export earnings, and Quentin Peel writes. 

On the face of it. the takeover more than 80 per cent of govern- 

could scarcely have been less meat revenues—the effect of the navtnpnfc 

predictable: it came only four slump has been catastrophic. irauc iwsjmwma 


TOUGH IMF TALKS AHEAD 


months after President Shehu Moreover, the other con- 
Shagari had won a landslide sequence of Nigeria’s oil 
victory In national elections, economy in the past decade had 
and just two days after he had been every-increasing depend- 
presented his 1984 budget to ence on imports, not only of 
the National Assembly, calling finished products, but of food 
for renewed sacrifices and and industrial raw materials, 
greater financial discipline to President Shagari embarked 
cope with the country's severe on a programme of austerity 
economic crisis. measures in April 1982 in an 

Yet behind the apparently effort to reduce the soaring 
successful conclusion of the deficit on the current account 
marathon five-week election 0 f u,* balance of payments, 
process last August and Sepiem- stem resulting drain on 
her lay growing economic and foreign exchange reserves, and 
political strains which have re duce the Government's own 


The same team was then 
to travel to London for talks 
with Hr Nigel Lawson, the 
British. Chancellor of the 
Exchequer, on proposals to 
refinance the country’s back¬ 
log of trade payments owing 
to British suppliers. 

But the Minister, Hr 
Malian Adamn Clrozna, has 
resigned and it is not yet 


clear whether the mission 
will lake place. 

The IMF loan is the most 
pressing matter for the 
new military government to 
tackle. Including a decision 
on whether to devalue the 
naira, as the Fund is 
demanding. 

The hope of the Shagari 
Government was that 
measures announced with the 
budget, to cut government 
spending, and farther restrict 
imports while raising Interest 
rates, would go a long way to 
meeting the Fund's expecta¬ 
tions. 

Talks with the IMF began 
i D April last year, but slow 
progress has been made 
because of the lack of 
adequate statistics on key 


economic sectors. the 
Nigerian Government's oppo¬ 
sition to devaluation, and the 
Fuad’s own cash crisis coin¬ 
ciding with its annual meet¬ 
ing and since resolved. 

Large deficit 

The loan is needed to tide 
the couatry over a continu¬ 
ing large deficit on the 
balance of payments current 
account — estimated as some 
N'2.9bn (£2.66bn) in 1983. 

International banks, and 
export credit agencies like 
Britain's Export Credits 
Guarantee Department, insist 
that an IMF programme be 
agreed to enable any refinanc¬ 
ing of the estimated S3bn to 
Sobs hacking in trade pay¬ 
ments to go ahead. 


PUBLIC SECTOR 
EXTERNAL DEBT 
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widely respected both for their In addition, the desperate critical state, 
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Nigeria to remain Opec member 


OIL PRODUCTION 


BY MICHAEL HOLMAN 

GEN MOHAMMED BUBAR1, 
Nigeria’s new head of state, 
has committed the country to 
continuing membership of the 
Organisation. of Petroleum 
Exporting'Countries (Opec). 
-Thefirst major-policy decision 
of ihe new regime, announced 
in the military leader’s opening 
address to the nation. IS likely 
to have been greeted with relief 
by fellow Opec members. * 

It means that in the short 
term at least, the cartel's 
weakest members wlU not break 
ranks and precipitate a free for 
all in the oil market. 

Given his past experience in 
the oil industry, the general's 
statement curies especial 
weight. As a former chairman 
of the state-owned Nigerian 
National Petr «cum Corporation 
(NNPC) under an earlier mili¬ 
tary regime, h* played a key 
role in the sector which accounts 
for over 95 oer cent of Nigeria’s 
foreign exchange earnings. 

He won a reputation at the 
time as a realist, who recom¬ 
mended a price reduction in 
response to the state of the 
market, and adopted long term 
sales and pricing agreements 
with the oil companies operating 
in Nigeria. 


Heading the National Electric 
Power Authority at the time 
was the man who has conducted 
oil policy under the toppled 
Shagari Administration— 

Mallam Yahaya Dikko. 

The two men got on well, 
according to one official last 
night, and Mallam Dikko may 
well retain his energy role, 
thanks to his reputation as an 
austere non-partisan civil ser¬ 
vant with considerable exper¬ 
tise. 

Nigeria’s potential impact on 
world markets was illustrated 
early last year, in a crisis 
which threatened Opecs future. 
It began in mid-February when 
the British National Oil Corpo¬ 
ration (BNOC). whose North 
Sea oil is comparable to 
Nigeria's Bonny Light, cut its 
price by $3 a barrel to $30.50. 

Nigeria was forced into uni¬ 
lateral action. On Februaiy 19 
it reduced the price of Bonny 
Light by $5.50, bringing it down 
to $30. 

At the emergency Opec 
meeting in London that fol¬ 
lowed, Nigeria refused to back 
down. Participants finally 
reached agreement on a new 
marked price, retaining the 
overall ceiling on Opec pro¬ 


duction set in 1982 of I7.5m 
b/d, of which Nigeria's quota 
was 1.3m b/d. 

But the debate in Nigeria 
over Opec has continued, with 
senior members of all parties 
raising questions about the 
merits of continued member¬ 
ship. They argue that Ibe pro¬ 
duction and pricing constraints 
imposed by Opec are imposing 
strains on an ecenomy severely 
weakened by three years of 
turmoil. 

As the international oil glut 
has taken its toll of producers 
around the world. Africa's oil 
giant has had to cope with wide 
fluctuations in both demand for 
its product and the price 
obtained. 

Production is running today 
at slightly under 1.3m b/d, 
little more than half the 2.4m 
b/d peak of four years ago, 
while the price has fallen from 
$40 to $30. 

Dependence on oil makes for 
a planner’s nightmare, and has 
resulted in a traumatic series 
of austerity measures culminat¬ 
ing in last month’s tough budget 
introduced by the toppled 
civilian administration. 

Anticipated earnings from 
oil underpinned Nigeria’s 



Trade partners respond warily 
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ambitious five year development 
plan for the period 1981 to 19S5. 

Planners assumed 1981 pro¬ 
duction of 2.19m b/d. rising 
over the plan period to 2.3Tm 
in 1985. by which time the price 
was expected to reach S55 a 
barrel. 

The shortfall in production 
and price, caused by the world 
oil glut, saw earnings plummet 
from around $22bn (£l4.5bn) in 
1980 to under SlObn last year. 


BY WILLIAM COCHRANE 

THE INTERNATIONAL busi¬ 
ness community—hampered by 
the New Year holiday in the 
U.S. and Europe and by the 
fact that telephone and telex 
lines were out of action in 
Nigeria itself — responded 
warily to the weekend coup. 

• Nigeria’s financial advisers— 
merchant hankers S.G. Warburg 
in London, Kuhn Loeb in New 
•York end Larard Freres in 
Paris—had been in talks aimed 
at refinancing the country’s 
estimated S4bn to Sobn of short 
term trade debt. 

In London Mr Herman Van 
der Wyck. one of Warburg's 
four managing directors saw 
some encouragement in the 
coup leaders’ statement that 
they would honour what they 
call "genuine debt obligations. 

“It would be too hasty to 
speculate whether the coup will 
bring an improvement, or 
otherwise, in the debt refinanc¬ 
ing prospects," he said. “ We do 
not know who the players are 
going to be but we hope that 
there will be continuity in 
soh-ing these problems.” 

Britain's Export Credits 
Guarantee Department said that 


unless there are unexpected 
developments, the coup should 
not be an obstacle to the refin¬ 
ancing talks. Bankers involved 
are reported as saying that it is 
possible that the military 
government will feel less con¬ 
strained by domestic politics, 
and could move ahead more 
quickly on the economic reforms 
which the International 
Monetary Fund is urging and 
which have • been needed for 
some time. 

Warburg emphasised yester¬ 
day that the bankers’ brief was 
international, involving com¬ 
panies in, for example. West 
Germany, Japan, Italy and the 
Netherlands as well as in 
France, the UK and the U.S. 

The UK list includes inter¬ 
national trading names such as 
Unilever, Paterson Zochonis 
and Lonrho. major oil com¬ 
panies such as Shell. GEC and 
Racal in communications. 
Taylor Woodrow, Blue Circle 
and Costain in construction, as 
well as I CL Berger Paints 
Dunlop and British Caledonian. 

Unilever, involved through its 
United Africa Company sub¬ 
sidiary. through Lever Brothers 
and in brewing interests, 


acknowledged that it was “a 
major investor with a critical 
interest in the satisfactory out¬ 
come of rescheduling.” On the 
coup, it would wait and see. 

Paterson Zochonis said that it 
was heavily committed. Over 
50 per cent of its turnover 
(upwards of £3 00 m) comes from 
Nigeria where it is mainly a 
manufacturer of soaps and 
detergents.- pharmatntics and 
toiletries as well as refdgrators. 

From France. Bouygues, the 
major French construction com¬ 
pany. said that it had been 
involved in Nigeria for about 
eight years, could not com¬ 
municate with any of its sites 
and found that some of its 
people on holiday in Africa 
could not get out of the country. 

Bouygues’ major involvement 
is in 40 per cent of a Frs 4.5bn 
(£372m) power plant contract 
with Japanese electrical glams 
Hitachi and Marubeni near 
Lagos. 

One company which has been 
in touch with Nigeria since the 
coup is Racal Electronics. 
44 After all. we are a radio com¬ 
pany.’’ said Ken Ward, Racal 
director, yesterday. 
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Racal, however, restricted 
itself to saying that it does 
regular business with Nigeria 
and expects this to continue. 
Supplying radio communica¬ 
tions systems for defence pur¬ 
poses, it thinks that Nigerian 
defence requirements wHl prob¬ 
ably now be seen as even more 
important than they were 
before. 


OVERSEAS NEWS 


Friderichs 
probed on 
‘lost’ Flick 
documents 

By James Buchan In Bonn 


Soviet reforms promote initiative 


BY ANTHONY ROBINSON 

THE SOVIET UNION ushered 
in the New Year with the intro¬ 
duction of limited economic re¬ 
forms. Announced by President 
Yuri Andropov last July, the 
reforms introduce greater man¬ 
agerial initiative and a payment- 
by-results system into two key 
military-industrial ministries 
nationwide and three regional 
food and consumer goods 


ministries. 

The two Moscow-based 
ministries affected are the 
Ministry of Heavy and Trans¬ 
port Machinery and the Ministry 
of the Electrical Equipment In¬ 
dustry. Between them, they 
produce a wide range of mili¬ 
tary equipment from battle 
tanks to micro-chip laser 
weapons as well as heavy in¬ 


dustrial plant, power generat¬ 
ing equipment, sophisticated 
machine tools and electronic 
equipment. 

Managers will be expected to 
introduce new technology, 
encourage higher labour pro¬ 
ductivity and make energy and 
raw material economies. The 
fruits of higher productivity 
will be passed on in bonuses 
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t HANS FRIDERICHS. chief ex 
ive dtthe Dresdner Bank and 
ter Bonn economic^ mpuster.is 
iriuafcial mvftrigaiionfar pos¬ 
sible obstruction of justice id shred¬ 
ding documents that could have re¬ 
lated to the Flick affair. 

Dr Friderichs. who faces court 
proceedings on charges of taking 
bribes from Friedrich Flick Indus- 
trievenvaltung in 1975-77 while he 
was minister, is suspected of de¬ 
stroying records of cash contribu¬ 
tions to his local Free Democrat 
(FDP) part}’ that might have been 
relevant to the case. 

Herr Hermann HHlebrandt, pub¬ 
lic prosecutor in the town of Bad 
Kre uznach in the Palatinate, said 
yesterday that he had launched the 
investigation at the beginning of 
December after contact with the 
public prosecutor in Bonn, who lost 
month indicted Dr Friderichs, and 
his successor as minister. Count Ot¬ 
to LamsdorS. also FDP, for taking 
bribes from Flick. 

The Bonn district court will de¬ 
cide this spring whether to open 
proceedings against the two men on 
suspicion that party contributions 
from Flick of over DM 500.000 
{S184.GQQ) influenced the Ministry's 
grant of tax exemptions worth DM 
450m to the concern. The Ministry 
revoked the tax exemptions last 
week, on the grounds that Flick had 
not fulfilled the conditions. 


BY CHRIS SHERWELL IN SINGAPORE 
SINGAPORE can expect to depend 


industrial 


repeat in 1984 the unexpeclidly countries continuing their re- 

high 72 pert cent economic covery and containment of the 
growth rate which made it one world debt crisis, he said in a 
of Asia’s fastest expanding New Year message. But be 
economies last year, Mr Lee warned that protectionist 

^ nds would not end with 
said o\er the weekend. recovery in the industrial 

Performance this year -would countries because unemploy- 

Slim chance of accord 
in Spanish wage talks 


BV DAVID WHITE IN MADRID 

REPRESENTATIVES of Spanish 
employers and the two main trade 
union bodies are due to meet today 
at the start of a crucial round of ne¬ 
gotiations on a framework national 
wage pact for the year. 

Prospects for an agreement 
signed by all three parties appear at 
the outset to be extremely sHm. 

The Socialist Government is fol¬ 
lowing the same policy as last year 
by staying out of the negotiations, 
but has set a target ceiling of 6.5 per 
cent lor the public sector and has 


recommended that the private sec¬ 
tor use this as a yardstick. 

This compares with a basic range 
agreed for wage increases in 1983 of 
9.5-12-5 per cent 

The CEOE employers’ federation 
has indicated it will not go beyond 
the 6.5 per cent level while the 
unions are pressing separately for 
higher figures. 

The socialist UGT union is asking 
for a basic rise in line with the Gov¬ 
ernment's inflation objective of 8 
percent, 



meat was expected to remain 
high. 

Singapore's 1983 growth rate 
of 72 per cent was far higher 
than the most optimistic fore¬ 
cast of 4 per cent which Mr 
Lee gave this time last year. 
Only South Korea appears lo 
have bettered Singapore's 
growth, with 8 per cent. 


U.S. to reopen 
full relations 
with Vatican 

By A lan Friedman In Rome 

THE U.S. is expect^ shortly, to re¬ 
open full diplomatic ties with the 
Vatican. Mr Wiiiiam A. Wilson, 
President Ronald Reagan's ‘person¬ 
al representative'’ to toe Holy See. 
is likely to be named as the first 
U5. ambassador to toe Vatican. 

Since 1639, the UJS. has used only 
toe informal formula of having & 
special representative. 

The announcement of toe re¬ 
opening of full diplomatic relations 
is expected within the next fort- 
! night 


Mauroy attacks Giscard’s role 
in 6 oil sniffer aircraft’ affair 


Dr Otmar Emminger 

Public spending 
cuts essential 
for recovery - 

By Our Economics Staff 

DR OTMAR Emminger, the former 
president of the West German Bun¬ 
desbank, has called for a major at¬ 
tack on "excessive" public spending 
in toe industrialised world as essen¬ 
tial to sustained economic recovery. 

Writing in the latest issue of 
Lloyds Bank Review, published to¬ 
day, Dr Emminger says that soar¬ 
ing public spending, particularly on 
the welfare state, has sipboned off 
investment from the private sector 
and cut significantly toe number of 
jobs in the economy. 

From 1980 to 1980 the share of 
the public sector increased from 29 
to 42 per cent of GNP in the indus¬ 
trialised world. 

The trend has damaged the pri¬ 
vate sector by pushing up taxes and 
social security payments, while at 
the same time raising interest rates 
and crowding out investment 


BY PAUL BETTS IN PARIS 

M PIERRE MAUROY, the 
French Prime Minister, yester¬ 
day launched a major attack 
against the previous administra¬ 
tion of President Valery 
Giscard d’Estaing and former 
Prime Minister Raymond Barre 
over their role in the contr> 
versial “oil sniffer aircraft” 
affair. 

M Mauroy also released the 
confidential report ordered 
by previous administration into 
the affair to “let the country 
judge for itself." The Prime 
Minister said an investigation 
would be made on the FFr 500m 
(£4 1 . 6 m) the state oil company 
Elf-Aquitaine sp?nt in testing 


the unsuccessful oil detection 
system using electronic equip¬ 
ment installed in aircraft. 

The airborne tests were con¬ 
ducted by the oil group 
between 1976 and 1979 and had 
initially been actively sup¬ 
ported by President Giscard 
d'Estaing. 

M Mauroy yesterday accused 
the former President and M 
Barre of trying to cover up 
"serious accounting irregulari¬ 
ties." 

He criticised M Bernard 
Beck, the former president of 
the Cour des Comptes, the gov¬ 
ernment's accounting watchdog 
body, for destroying copies of 


French riot police to patrol 
on trains after bomb blasts 


BY OUR PAMS STAFF 

FRENCH riot police are to 
patrol and travel on France’s 
high speed trains to provide 
additional protection and 
security for passengers. 

The decision was announced 
by the French Interior Ministry 
yesterday after the two bomb 
attacks in a French high-speed 
train and in Marseilles railway 
station that killed lour people 
and injured more than 50 during 
New Year’s Eve. 

The ministry said 170 mem¬ 
bers of France’s CRS police 
force would initially be 
assigned to provide security on 
high speed trains. Patrols 
could eventually spread to other 


major train services in France. 

The French authorities were 
yesterday still attempting to 
identify the terrorist group 
behind the two bomb attacks. 

Numerous groups, including 
a disbanded French right-wing 
extremist organisation called 
“Occident" and various Moslem 
groups, have claimed responsi¬ 
bility for the two bombs. But 
the police have so far been 
unable to verify these claims 
and suspects they are largely 
bogus. , 

One of the groups was an 
extremist Shi'te Moslem 
organisation which calls itself 
the Islamic Jihad. 


the confidential reft-rt 

M Mauroy said the current 
heads of the Elf oil group, which 
has been profoundly embar¬ 
rassed by the affair, would have 
to decide on what action to take. 
at an individual level at the 
company. The Prime Minister 
indicated be would write the 
company a letter on those lines. 

M Giscard d’Estaing denied 
any impropriety in the affair in 
an unusual television Interview 
and in turn accused the left of 
a campaign of slander against 
him. M Batre has made similar 
denials and attacked the 
political character off the whole 
matter. 


Angolan death 
toll rises 

WINDHOEK -T- Five South 
African soldiers were killed at 
the weekend in Angola during 
a continuing offensive against 
blatk nationalist Namibian 
guerrillas, defence headquarters 
said yesterday. ... ^ 

A total of 14 Sooth ’African 
soldiers — nine whites and-£*e 
blacks -— have died in theefWs- 
border offensive which, began 
Ihree weeks ago. 

Reuter. ■■ 
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Belgian bank calls 
measures to 

growth 



By PAUL CHEESEMGHT IN BRUSSELS 
THE BELGIAN Government’s in- 
'flonKS^policy is wholly insufficient 
: either to speed up.tbe restructuring 
: of the economy through higher m- 
.vestofcflt or to achieve an increase 
imemptaytoent, according to Kred- 
ietbanfc, one of the country^ major 
banks. _ ■ ■ ,. : - 

Tbecomp«titivenes3 of the econo¬ 
my im no t, yet been restored and if 


my returned to the relative level of 
1970, but Kredietbank considers 
this is entirely due to productivity 
rather than the trend in wage costs 
On the face of it, productivity in* 
creased 2 per cent faster than the 
a nnual average in neighbouring 
countries, but this can be explained 
by the disappearance of companies 
and the failure of new production 


competitive capacity is to be se- units to emerge rather than produc- 
wiw iii then profitability in industry thrity increases in the average busi- 


.has ta increase, more steeply. This 
Is the inevitable price-for-years of 
distortion,” the bank concluded. 

These observations, published in 
tiie bank's latest regular bulletin, 
cut: across government thinking 
that there has' been a'substantial 
improvement in Belgium's position 
relative to that of its trading part¬ 
ners. 

The Government which before 
Christmas announced plant; to stim¬ 
ulate investment and create new 
jobs, is prepared to seek an exten¬ 
sion of its special powers to ensure 
that wage, rates unto 1966 do not 
rise more quickly than in Belgium's 
seven most important trading part¬ 
ners. 

But, Kredietbank argues, ‘in¬ 
comes policy which attunes the evo¬ 
lution of wage costs to the trend 
among the seven major trading 
co untr ies fall* back into the oM evil 
by being based too one-sidedly on 
the relative unit labour cost; an only 
partial indicator of competitive¬ 
ness". 

Unit labour costs in Belgium have 
improved and last year the econo* 


ness. 

Even on the limited criteria used 
by the Government to assess com¬ 
petitiveness, however, there are in¬ 
creasing fears that Belgium could 
lose what it has gained over the last 
two years. 

Belgian wage levels rose in 1983 
by 5.2 per cent compared with 10.5 
per cent among the seven largest 
trading partners. 

But this year tbe relative position 
could change as Belgian wage costs 
go lip 8J. per cent and those of the 

major trading partners go up 5.5 
per cent 

The Government, however, has 
reached the same conclusion as 
Kredietbank, that unit labour costs' 
are not tbe only way of measuring 
competitiveness. It has asked the 
Conseil Central de rEconomie to ex¬ 
tend its study of the norms of com- 
petitivity. 

For Kredietbank, profitability as 
the ratio between costs and prices, 
is a better indicator - ‘the profita¬ 
bility of industry can be measured 
by tiie share of wage costs in tbe 
value added.” 


Jakarta changes taxes in 
hope of boosting revenue 


BY KIERAN COOKE IN JAKARTA 


NEW TAX laws, part of a 
package of measures designed 
io raise more revenue, come 
into force in Indonesia on 
January 1. . 

The. - new legislation -affects, 
three -areas of taxation:.-per¬ 
sonal.. tax,.- corporate * fax and, 
value;added tax. 

Personal income tax is To be 
reduced from a maximum of 50 
per cent - to. 35 per cent, while 
the amount of individual annual 
income, exempt from tax will be 
almost doubled to. 960.000 
rupiahs ($975); 

Corporate taxes, with the ex¬ 
ception of oil companies tax, 
will be lowered from a maxi¬ 
mum of 45 per cent to 35 per 
cent for boih^. fqjeteji:.. and; 
domestic companies. Trait tax. 


. Most sales and excise taxes 
will be replaced by a 10 per 
cent value added tax. 

The news laws are essentially 
aimed at raising revenue by 
simplifying and improving the 
tax system and thereby widen¬ 
ing the tax base, rather than by 
raising taxes. 

Most of the old system was 
a left-over, from Dutch colonial 
times containing a multitude of 
sections, categories and govern¬ 
ment decrees. Many felt it had 
become so arbitrary and open 
to abase that it was unworkable. 

At the moment oil taxes 
account for more-than 60 per 
cent of domestic revenue while 
personal income tax only 
accounts for 2.3 per cent It is 


holidays and roneessinns-iwll be> hoped that this will-grow to at 
gradually phased out . - least 10 per cent ' 


Ship orders 
increased 
by 64% 
in 1983 


India approves Rover assembly deal 


«Y K. K. SHARMA IN NEW DELHI AND KENNETH GOODING IN LONDON 


new 

world 


By Andrew Fisher, 

Shipping Correspondent 
THE VOLUME of 
-orders placed in 
shipyards, jumped by M 
per cent last year, with Japanese 
and South Korean shipbuilders 
gaining most of the business. 
Lev Sychrava Associates, a 
London-based research com¬ 
pany, said in a review of the 
1963 market. 

New orders rose to 28.3m 
deadweight tons from 17.2m dwt 

in 1982, still lower than the 1981 
level of 28.7m dwt. In spite of 
the slump in both the shipping 
and shipbuilding sectors, some 
shipowners ordered heavily in 
1983 to take advantage of low 
Far Eastern prices. 

The figures will confirm fears 
in Europe that many yards there 
will continue to suffer low order 
books in the face of the re¬ 
newed Far Eastern drive for 
business. New orders at 
Japanese yards rose by 133 per 
cent to 17.8m dwt. with those io 
Korea up by 163 per cent to 
5.5m dwt. 

“ Japan and Korea succeeded 
In filling their order books at 
the outset of a bleak shipbuild¬ 
ing recession,” Lev Sychrava 
Associates said. The company 
also prepares regular shipping 
reviews for Lambert Brothers 
Shipping, a leading London- 
based shipbroker. 

New orders obtained by EEL, 
yards fell by 33 per cent to 
1.6m dwt. “The shipbuilding 
industry of the EEC as a whole 
is now very peripheral to the 
international market," added 
Lev Sychrava. 

But further cuts in European 
shipbuilding capacity are seen 
as inevitable. As well as Japan 
and Korea, other countries also 
showed sizeable gains in new 
orders in 1983. notably Brazil 
(up 57 per cent to 0.7m dwt) 
and China (up 29 per cent to 
0.5m dwt). 

Most of last year’s new orders 
were for bulk carriers, which 
jumped to 18m dwt from 7.7m 
dwt Back in 1981, however,- 
orders for this type of ship 
totalled 19.3m dwt. Next in 
popularity, but far behind, were 
tankers, orders for which in¬ 
creased to 4.8m dwt in 1983 
from 3.2m dwt. 

Lev Sychrava also reported a 
more active second hand market 
in ships last year, though falling 
prices affected turnover. The 
number of sales rose to 991 
from 907, with a slightly higher 
tonnage of 36.Sm dwt. But 
turnover was down to $3.7bn 
from $4.3bn in 1982. 

With the average price per 
ship sold down by 23 per cent 
to $3.7m, "shipbrokers’ com¬ 
missions and earnings were 
badly affected,” commented Lev 
Sychrava. 


E INDIAN GOVERNMENT 
is approved a proposed deal 
ur Standard Motors of Madras 
. o assemble Austin Rover's 
.■5DI Rover saloon car. . 

The contract between Austin 
Rover, a BL subsidiary, and 
Standard is expected to be 
signed this month., 

Under the terms of the 
arrangement. Austin Rover will 
ship knocked down kits to 
India in the initial stages at 
least. 

But the Rover, to be 
assembled at Standard's Madras 
plant, will have substantial 
Indian content because it will 
be powered by a locally-built 
diesel engine. 


Ultimately the dies and other 
tooling for the Rover probably 
will be shipped to Madras. But 
that would not be before 19S6 
at the earliest because Austin 
Rover will continue Rover pro¬ 
duction until the joint venture 
ear to be made with Honda of 
Japan, code-narord XX, comes 
on stream in Britain in 1985. 

The UK company still has not 
decided when Rover production 
will actually slop and there 
have been some indications that 
output of the saloon might be 
continued even after the joint- 
project car has been launched. 

The Rover will be the third 
Of five cars to be offered on the 


Indian market with assistance 
from British compantes. 

Vajxhall is collaborating 
with Hindustan Motors of Cal¬ 
cutta which will use tooling 
from General Motors' British 
subsidiary to produce a version 
of the Vauxhall Victor (sold in 
the UK in the late 1970s). 

And the Reliant company of 
Tamworth is co-operating with 
Sunrise Motors for the produc¬ 
tion of a glass-fibre-bodied car 
to be called the Dolphin. 

Japan's Suzuki is helping 
Maruti Udvog to make a small 
car. and Fiat of Italy is to 
collaborate with Premier Auto¬ 
mobiles to produce a new (to 


India) model in Bombay. 

Standard Motors gave up car 
production in 1979 when out¬ 
put of its Gazelle model ceased. 
It has since concentrated on 
light commercial vehicles, pro¬ 
duction of which will continue. 

Austin Rover is also putting 
The finishing touches to negotia¬ 
tions with the Pakistan group. 
Associated Agencies of Lahore, 
which should result in the 
British company shipping its 
Morris Ttal production line to a 
new plant at Sheikhupura, 160 
mites from Islamabad, over the 
next three years. That deal Is 
said to be worth £20m to Austin 
Rover. 


SKIPPING REPORT 


U.S.-Japan grain rates improve 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


FREIGHT RATES were 
generally steady over the 
Christmas and New Year holi¬ 
day period, though levels for 
grain from the U.S. Gulf to 
Japan showed an im prove men t. 

Denholm Coates said there 
could be some pressure from 
charterers to arrange early car¬ 
goes from the U.S. as a result 
of problems caused by freezing 
on the Mississippi and a pos¬ 
sible dockers' strike from mid- 
January. 

The rate from the U.S. Gulf 
to continental Europe for a 
grain cargo of around 77,000 
tons eased to $7.75 a ton. For 
cargoes to Japan, it was around 
$16.50. 

Tbe shipbroldng company said 
owners of dry-cargo ships would 
view the end of 1983 with little 
regret “Although rates have 
on average been slightly higher 


than those in 1982. tbe industry 
has remained in deep depres¬ 
sion.” 

With a gradual fall in the 
volume of bulk carrier tonnage 
in lay-up and more ships being 
sold for scrap, there should be 
some optimism for 1984, it ad¬ 
ded. “with the world economy 
stuttering into growth." But the 
rise in ordering of new tonnage 
seen in 1983 “seems certain to 
take out much of the improve¬ 
menL” 

Latest figures from the Gen¬ 
eral Council of British Shipping 
showed a further increase in its 
tramp trip index. which 
measures single voyages. But 
the index (1976=1001 was still, 
at 104. the second dowest for 
November since 1977. 

This compared with 92 in 
October and 94 in November of 
1982. The index was at 1983 
lows, at 89, in the months of 


World Economic Indicators 


TRADE STATISTICS 

Nov. *83 Oct. *83 


Sept.’83 Nov.-82 


Japan $bn 

Exports 

13.28 

1238 

12-30 

113)2 

Imports 

TUB 

11.17 

10.96 

10.71 


Balance 

+ 24> 

+ L41 

+1-34 

+0.31 

UK £bn 

Exports 

5.28 

5.17 

5J3 

409 


Imports 

5.17 

539 

5-09 

4-37 


Balance 

+0.11 

-0.42 

-0.14 

+0.52 

France FFrbn 

Exports 

66.99 

64.28 

6246 

5701 

Imports 

68.90 

65.18 

61.74 

64.16 


Balance 

—1.91 
Oct. *83 

-0.90 
Sept. *83 

+0J2 
Aug. *83 

-7.15 
Oct. *82 

UJ. Sbn 

Exports 

16.951 

17.387 

164530 

16+71 

Imports 

24.763 

22.175 

22.782 

21006 


Balance 

-7.812 

-4.788 

-6.152 

-4335 

W.Ger. DMbn 

Exports 

37.6 

17A 

33.2 

340 

Imports 

33.4 

34.2 

31.0 

31-5 


Balance 

+4.2 
Sept-*83 

+ 3.6 
Aug. *83 
7,191 

+22 
July *83 

+33 
Sept. *82 

Italy Lbn 

Exports 

9.480 

9,651 

7.537 

Imports 

11,248 

8,582 

9,720 

9.718 


Balance 

-1,768 

—1,391 

-69 

-2,181 

Netherlands Hbn 

Exports 

1509 

14.22 

• -1X54 

14.98 


Imports 

1483 

14.77 

13J» 

1430 


Balance 

+ 1.16 

-0^5 

+0.46 

+0.78 


UK NEWS-CABINET PAPERS 


John Hunt looks at the way our leaders viewed the world 30 years ago 

Familiar ring to the 1953 Budget 


“IT WAS made abundantly 
dear", that the efficiency of 
British Industry would not be 
maintained, still less increased, 
unless, means were found of re¬ 
ducing (he burden of industrial 
taxation. - - 

"It was therefore urgently 
necessary to secure some sub¬ 
stantial reduction in the level, 
of government expenditure." 

This-quotation might well be 
from a' Treasury patch of a 
speech by Mr Nigel Lawson, the 
Chancellor. In fact it comes 
from a Cabinet discussion on the 
economy which took place on 
February 3, 1953, in the pre¬ 
liminaries to-the Budget pre¬ 
sented by Mr R. A. Biiticr (later 
lord Butler), the then Toiv 
Chancellor. 

Tbe Cabinet minutes for 
Coronation Year/ now released 
by -the Public -Records Office 
under , the 30-year 'rule, show. Mr 
Batter and Mr Peter Thomey- 
erofF-tiww -Lord Thomeycroft),- 
Presidcnt of the Board of Trade, 
orguipg for a cut in spending 
UHUte year 1953-54 and for a 
substantial reduction in the 
«ii«*tes for 1954-55. 

- .‘Ih scenes that will be nil too 
familiar to members of today's 
«Ry - Cabinet the proposals 


brought immediate protests 
from some ministers. 

Mr Thorneycroft—who years 
later resigned from the Mac¬ 
millan government on tbe issue 
of public expenditure — sub¬ 
mitted his own memorandum. 
This doubted whether the Chan¬ 
cellor's proposed cuts were 
sufficient to alleviate the tax 
burden on industry. 

In the discussion which fol¬ 
lowed it was emphasised that 
the objectives of the Govern¬ 
ment's economic policy could 
not be achieved unless the 
competitive powers of British 
industry were preserved and 
strengthened. 

Defence spending, as usual, 
was a favourite candidate for 
tbe axe. Mr Butler proposed 
that the “scale and pattern of 
the country’s defence effort in 
future years" should be 
reviewed. 

He also wanted an inquiry 
into the level of spending of 
the National Health Service and 
a look at possible economies in 
education. 

Sir Thomas Dugdale, Agricul¬ 
ture Minister, immediately 
expressed alarm at the prospect 
of any cuts in farm support. 
He would not agree to an annual 
farm price review which failed 


to take into account higher 
costs farmers faced. 

Sir Arthur Salter, Minister of 
Materials, said he hoped for 
larger expenditure, to build up 
strategic stocks of food and 
materials. 

A rise in prescription charges 
was discussed. There were 
complaints about high profits 
made out of the NHS by the 
pharmaceutical industry. 

As a result, a committee of 
ministers—forerunner of the 
present “ Star Chamber "—was 
set up to consider revisions in 
government spending. It was 
Also agreed to appoint a com¬ 
mittee to investigate costs in 
the NHS. 

On February’ 10 Mr Thorney- 
croft returned to the attack, 
urging even more drastic cuts 
in spending. He said that so 
long as speading continued to 
rise there was little prospect of 
reducing tbe tax burden on 
industry. 

Without tax relief, industry 
would be unable to make the 
necessary investment to re¬ 
equip itself. He saw a need for 
substantial cuts in the cost of 
housing and food subsidies. 

Ministers then wrung their 
hands over the “leak" of a 
Government proposal to reduce 


Great secrecy over Churchill’s illness 


Tilt CABINET minutes show 
me astonishing steps which 
were taken to keep .secret the 
extent and:seriousness of the 
stroke which Sir Winston 
Churchill, the Prime Minister, 
suffered at the end of June. 
M53. 

The fact that ho had a stroke 
wag not only withheld from the 
Public — jt was also kept from 
“•bit of his Cabinet colleagues. 
The intense, secrecy Is reminis- 
wnt of that now 'surrounding 
the illness of Yuri Andropov, 
tne Soviet loader.-,- 

Al the Cabinet.on. Monday. 
June 59. some -days after the 
stroke, Rab BuUer, Chancellor 
of the Exchequer who presided, 
announced he woWd be dt’putis- 
i“R In the Prime. Minister's 
absent. He only- told the 
Cabinet that the Prime Minister 
was suffering from severe over- 
strain and was-in need of a 
complete rest. - 

Tcl . according to Lord 


Butler's own memoirs, he had 
received on June 25 a letter 
from John Colville, Churchill's 
private secretary, revealing the 
full extent . of the Prime 
Minister's stroke. 

‘ The Colville letter said that 
after a dinner to the Italian 
Prime Minister, Churchill had 

suffered an “arterial spasm or 
perhaps a clot in an artery." 
lie had great difficulty in 
speaking, his left Side was 
partly paralysed arid he had 
lost the use of his left arm. 

“He himself had little hope 
of recovery." Colville said. 
.“ Unless some miracle occurs 
in the next 24 hours there can 
be no question of his going to 
Bermuda and little. I think, of 
his remaining in office." 

- The facts had been told to 
only a few of Churchill's 
intimates and colleagues includ¬ 
ing Lord Salisbury'. Lord Presi¬ 
dent of the Council. 

At that lime Anthony Eden. 


F«*reign Secretary, who would 
have deputised for the Prime 
Minister, was himself recover¬ 
ing from a serious illness. 

Laie in July Sir Winston 
showed signs of improvement 
and memos were exchanged 
suggesting elaborate arrange¬ 
ments for photographs to be 
taken of him at Downing Street 
in the most favourable possible 
circumstances. This brought a 
furious rejoinder in a typed 
note from Sir Winston—“Do 
nothing until I tell you. IF 
photographed at all It will be 
inside the garden and standing 
still." 

In the event. Sir Winston was 
well enough to make a 
triumphant return at the 
Conservative Party conference 
in the autumn. He continued 
in office for nearly another two. 
years until giving up the 
premiership in 1955. The 
public, however, knew nothing 
about the true extent of his 
illness until some years laler. 


grants for adult education sub¬ 
jects such as psychology and 
literature. 

This had led to ‘‘bad publicity 
and undeserved criticism." Out¬ 
raged arts organisations were 
despatching a deputation of 
protest to the Education Minis¬ 
try- 

The economic story for that 
year struck a happy note—at 
least temporarily — when on 
April 14. Mr Butler produced 
one of the most cheerful post¬ 
war Budgets. It reduced 
income tax on all rates and 
cut purchase tax. 

The debt problems of Brazil 
which were discussed in Cabinet 
also have a familiar ring. Mr 
Butler said the International 
Monetary Fund was being asked 
to help solve the problem of 
Brazil's trading deficit with 
Britain. 

Brazil would incur a £i2m 
debt to the fund but it would be 
necessary later to finance part 
of the remaining £50 m of 
Brazilian debt. 

At a Cabinet discussion in 
May Mr Thorneycroft declared 
grave misgivings about the 
prospect of Japan joining the 
General Agreement on Tariffs 
and Trade. 

Egyptian policy 
in a tangle 

THERE WAS another classic 
bureaucratic muddle when it 
was suddenly realised that 
Britain was about to deliver a 
number of new jet fighters to 
Egypt at a lime when Egyptian 
guerrillas were attacking 
British troops in the Suez Canal 
zone. 

To make matters worse a 
Ton r MP had put a question 
down on the subject in the Com¬ 
mons. After an anxious Cabinet 
discussion it was decided to 
postpone delivery on “ tech¬ 
nical grounds " so that the min¬ 
ister would not have to admit 
the jets were on their way. 

But how could he avoid ad¬ 
mitting they were to be de¬ 
livered very shortly? Such an 
admission would lead to a Tory 
rebellion and the possibility of 
an emergency debate. After fur¬ 
ther hand wringing it was de¬ 
cided that “ It would be pre¬ 
ferable if the minister should 
give non-committal replies." 


Shrewd line 
on death 
of Stalin 

IN FOREIGN affairs 1953 
was overshadowed by the 
death of Marshal Stalin, the 
Russian leader, on March 5 
and the assumption of power 
in the Kremlin by Malenkov, 
if only briefly. 

The British reaction as 
shown in the record office 
documents was one of 
extreme caution tinged with 
regret that the government 
would be dealing with a new 
leader of unknown qualities. 
There were fears that the 
Americans might seize the 
opportunity to take a danger¬ 
ously adventurous line 
against the Russians in the 
hope of influencing events 
within the Soviet Union. 

The government’s attitude 
was summed up in a secret 
telegram from Sir AI vary 
Gascoigne, the British 
Ambassador in Moscow, who 
gave a remarkably shrewd 
and realistic appraisal of the 
situation. 

He declared, in a message 
sent the day after Stalin’s 
death: “I do not look with 
satisfaction on Stalin's dis¬ 
appearance. He and he alone 
wielded power in this country 
and there Is nobobdy who can 
really take his place. 

“Despite his dogged 
determination to pursue his 
Communist policy to the 
bitter end and to have no 
compromise with the West he 
was a man of great 
experience and caution who 
did not wish to promote an 
armed conflict between the 
two worlds. He had much 
common sense and a certain 
understanding of foreign men¬ 
tality." 

The Ambassador continued, 
“My particular fear is that 
elements in the U.S. Govern¬ 
ment may try to replace onr 
present policy of containment 
by a more forward and 
positive one by arguing that 
this is the moment to deal 
with Russia when the stability 
of the political system has 
been impaired. 

** 1 believe that this would 
be fatal and 1 recommend the 
greatest possible caution in 
our dealing with this country 
during the weeks and months 
that lie ahead until at least 
we can see which way the 
wind is blowing." 


January. July and September. 
Its highest was 115 in May. 
Back in 1980, it never fell below 
200 . 

Commenting on the perform¬ 
ance of its index, the GCBS 
said that with continuous rises 
in costs, “many ships were not 
earning enough to cover run¬ 
ning expenses, let alone make 
a profit. 

• Four Indonesian shipping 
lines have decided to pool 
shipping services to Europe as 
part of efforts to step up 
Indonesia's non-oil exports, 
agencies report from Jakarta. 
The shipping lines, Djakarta 
Lloyd, Gesuri Lloyd, Samudera 
Indonesia and Trikora Lloyd, 
will together put a total of nine 
semi-container and multi¬ 
purpose vessels in the pool 
which will be operated under 
the name Djasagetri. 

According to Mr Norman 
Razak, chairman of the 
Indonesian Shipping Associa¬ 
tion. the pool would conduct 28 
journeys to and from Europe a 
year. The first ship under pool 
arrangements will leave on 
January 11 from Europe. 


U.S. aero 
engine gets 
approval 

By Michael Donne, 

Aerospace Correspondent 
PRATT & WHITNEY, the aero¬ 
engine subsidiary of United 
Technologies of the U.S., has 
won the Certificate of Airworthi¬ 
ness for its new PW-2037 jet 
engine. 

This power-plant, the rival to 
Britain’s Rolls-Royce 535-E4 
engine, is now cleared for ser¬ 
vice in the Boeing 757 twin- 
engined jet airliner. The latter 
aircraft is already flying with 
the earlier version of the Rolls- 
Royce 535, the C model, which 
is to be replaced progressively 
by the E4 roodeL 

Pratt & Whitney said it is 
using two new advanced 
materials in its PW-2037—the 
" single crystal alloy. PW-1480," 
in the turbine blades, and a 
powder metal disc alloy, 
PW1100. in the turbine and in 
compressor discs and seals. 

Compared with current tur¬ 
bine blades, single crystal 
alloy blades have increased 
strengtii, higher melting points 
and improved resistance to 
oxidisation, giving longer life 
The new powder metal disc 
alloy is also stronger than exist¬ 
ing materials. 


China’s ‘door 
always open’ 
to Western 
business 

PEKING—China’s Vice Premier 
Yao Yilin said yesterday that 
China’s “door is always open" 
to Western business investment. 

'• We invite all those who 

want to do business with us to 
come for trade talks.” Mr Yao 
said in a New Year's message. 

Since China's post-Mao leader¬ 
ship began opening doors to the 
West, at least 127 joint busi¬ 
ness ventures representing 
$440m in foreign investment 
have been established for pro¬ 
ducts ranging from Coca Cola 
to modular furniture and Jeeps. 

However, many foreign com¬ 
panies have found negotiating 

with the Chinese loo protracted 
and the likelihood of early pro¬ 
fits too uncertain to invest 
capital here. 

Mr Yao addressed these com¬ 
panies specifically in his mes¬ 
sage, which came in an inter¬ 
view with the official Xinhua 
news agency: 

“If you fail the first time, 
please do not feel upset. Come 
back for another try," he said, 
adding that China's population 
of lbn is a potentially huge 
market. 

China seeks foreign invest¬ 
ment and loans, in addition to 
joint production, he said. 

Mr Yao said the level of 
both imports and exports would 
increase in 1954, noting that 
China needs industrial raw 
materials, technology and equip¬ 
ment to speed up its 
modernisation. 

The Ministry of Foreign Eco¬ 
nomic Relations and Trade has 
admitted that China made mis¬ 
takes when first opening to the 
outside world, for inslancc by 
prohibiting joint ventures from 
selling their products on the 
domestic market. 

Now such sales are allowed, 
provided the venture Imports 
new techniques needed by 
China, or its products are 
urgently required or were im¬ 
ported in the past 
AP 


Notice of Redemption 

Copenhagen Telephone Company, Inc. 

(Kjobenhavns Tdefon Aktiesdskab) 

Sinking Fund DoBar Debentures Due February 1,1986 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
February 1, 1971 under which the above described Debentures were issued, 51,310,000 principal 
amount of the said Debentures have been called for redemption through operation erf the Sinking 
Fund on February 1,1984, the date fixed for redemption, at the redemption price of 100% of the 
principal amount thereof plus accrued interest to the date fixed for redemption as follows: 

Dtbw mir— ■ ttmpmm farm of »1.000 mmi bettog I hr loB»wiPK dtoUnctt.. nimlim wfch prHfa IKtgr M; 

0795 10767 11498 11889 12530 13334 13839 13931 J4210 14009 

0798 10771 11499 11890 12531 13335 13640 13941 14211 14060 

5799 10773 11002 11891 12532 13338 13645 13942 14212 14581 

5801 10778 11506 11893 12542 13339 (3650 13SM3 14213 14563 

0802 10781 11009 11896 12545 13341 13651 13945 14215 14065 

5803 10786 11011 11902 12548 13344 13859 13947 14216 14566 

5W* 10962 11515 11903 12000 13345 13663 13900 14217 14567 

0801 10963 11007 11904 12056 13346 13660 13957 14221 1456S 

6131 10964 11009 11909 12507 13347 13666 13963 14222 14069 

6132 10965 11060 11911 12053 13348 13K69 13966 14223 14584 
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9 

10 

11 

31 

34 

44 

40 

46 

47 
AS 

64 

65 

66 
67 
08 
61 
66 
96 

105 

150 

157 

158 
161 

163 

164 

167 

168 
371 
204 
206 
207 
217 
220 
314 
322 
327 
366 
379 
381 
386 
392 
410 
431 
423 

425 

426 

436 

437 
441 
457 
408 
464 
470 
477 
479 
'480 
499 
000 
am 
602 
6*H 
041 
642 
543 
503 
554 

576 

577 
098 
603 
617 
028 

621 

C12 

635 

■Bill 

699 

717 

72a 

744 


773 1615 2961.3542 4434 

817 1016 2902 3544 .4439 

818 1519 2903 3547 4581 

819 1521 2904 3500 

820 1522 2905 3003 

821 1523 2916 3554 
816 1524 2917 3591 
847 1020 2918 3592 
872 1528 2919 3093 
870 1030 2920 3594 


876 1507 

878 1063 

879 1666 

880 1072 
8hl 1573 
882 1606 
883 1608 
916 1819 
943 1649 
902 16G2 
90S 1653 
908 1668 

959 1738 

960 1739 

961 1708 

967 1709 

968 1700 

969 1785 

970 1839 
1018 1840 
1619 1841 
1022 4861 
1066 1862 
1076 1863 
1086 1860 
1087 1868 
1089 1879 
1HK! 1897 
1III0 1899 
1108 1903 
1110 1993 
1118 2117 
1134 2118 
1138 2120 
1142 2240 
1168 2201 
1170 2267 
1186 2209 
3220 2271 
1220 2321 
1230 2323 
1242 2328 

1246 2329 

1247 2:161 
1263 2363 

urns 2382 

1275 2390 

1276 2400 

1277 2406 
1280 2470 
1330 2508 
1X41 2547 
1342 2607 

1345 2620 

1346 2ii76 

1347 2738 
1349 2739 
1*11 2746 
1255 2851 

me 2802 

14113 2*03 
1450 2804 
1458 2855 
1464 2856 
1487 2808 

1489 2809 

1490 2868 
1493 2898 
5495 2897 

1496 2898 

1497 2899 

1498 2900 


46ST 

4660 

4093 

4704 

4705 

4721 

4722 


2921 3649 

2922 3870 
2932 3679 
2940 3880 
2947 3683 
2949 3685 

2954 3711 

2955 3712 

2956 3744 

2957 3743 
296C 3717 

2970 3861 

2971 3867 
2984 3869 
2992 3871 
2998 3872 
3000 3881 
31)01 38«2 
3011 3914 
:mj2 3915 
3013 3916 
3fr*2 3918 

3023 3920 

3024 3929 
3038 39:10 
3035 3972 
30:18 3973 
30:19 3970 
3I>*3 3979 

3044 HMW 

3045 3989 

3047 3990 

3048 3991 
3050 :t992 
3056 3994 
3U5H :t990 
3059 3997 
3000 4023 

3072 4026 

3073 4048 
3ft74 4050 
3098 4052 
3116 41153 
3IJ7 4081 

3144 41*96 

3145 4097 
3182 409* 
3275 41*99 
32T9 4100 
3313 41*11 
3329 4102 
SfcWO 41**3 
:«!l 4104 
30-16 4105 
:I337 4107 
SEW 4l**M 
3339 4110 
3352 4112 
3354 4119 
3300 4121 
.TI06 4149 
:cm;i 4153 
3367 4180 
3410 4161 
3437 4192 
:U3X 4194 
3447 4195 
3485 4196 

3527 4197 

3528 4221 
3537 4224 
3541 4346 


4746 

4750 

4756 

4787 

4797 

4798 
4*04 
4*00 
4977 

4980 

4981 

4982 

4983 

4984 
4991 

sue 

0192 

0198 

5199 

03*1 

0382 

0:1*4 

5.1*5 

5:t*6 

0416 

5418 

5419 
54211 
’ 0421 

5422 

5423 

5424 
5434 
54=17 
0438 
5440 
5460 
0166 
0487 
04*8 
0489 
5490 
0491 
0492 
5493 

aoud 

oom 

OOU3 

5506 

55*17 

0509 

5511 

r-r.13 

551* 

5519 

5520 
5522 
0523 
-veil 
•V.29 
55 : 1*1 
05:19 
5571 
LG 1H 

502*1 

5691 

5092 

5718 

0719 

5793 

0794 


6190 10967 
62*13 10969 
6200 10970 
6207 10974 
6780 10977 
7204 10978 
7207 10983 
7212 10088 
7254 11000 
7258 11002 

7356 11006 

7357 11008 
7308 11010 
7964 11017 
7967 11018 
*434 11020 
8449 11042 
851l 11048 
8015 11051 
8809 11002 
8*61 11053 
8862 11004 
8868 11055 
8870 11007 
**77 1J008 
8880 lllX-4 
8*81 11060 
8882 11066 
8890 11067 

9840 111168 

9841 11079 

9842 11099 

I **U62 11100 
10063 Hint 
1**223 11208 
1*1226 11209 
1*1230 11211 
10274 11215 
1**306 11218 
11*378 1122*1 
10379 11221 
M3H6 11224 
1041*2 11297 
104(12 11361 
1*4406 11363 
10407 11366 
HUO* n:t09 
10547 11370 
1**593 113H4 
11094 11:193 
1**600 11395 

II Hill I 11422 
1 «hi02 11425 
UhUEI 11431 
It MU 11432 
106*15 11433 
10606 11430 
U**i**7 11438 
11*609 114:19 
1*1611 11440 
10722 11443 
10725 11444 
1*1729 11469 

10730 11471 

10731 11479 
10735 11484 
10737 11486 
10744 11487 
10750 11488 
10706 11492 
10762 11493 
10704 11491 


11074 11916 
11070 11917 
11080 11918 
115*2 1192*1 
11026 11923 

11827 11920 
11628 11929 

11638 11931 

11639 11932 
11650 12002 
1160*5 12069 
11607 1207*1 
11658 12072 
11609 12075 

11602 12078 

11603 12227 
11G64 12228 
110*56 1223H 
11706 12239 
117**7 12240 
1171*8 12243 
]|7ii 1 : 2:46 
11719 12249 
11721 1225*1 

11734 12253 

11739 122«e 

11741 12263 

11742 ] 226*1 

11743 12270 
11714 12271 

11740 12274 
11750 12270 
11756 12276 
11708 12288 
11760 12289 
11701 12312 

11703 12313 

11704 12310 

11705 12318 

11706 12321 
1178*1 12324 
117K3 12330 
11786 12337 
11799 12338 

11803 12: Eli* 
118**4 12340 
11809 32341 

11811 12344 

11812 12'14 5 

11813 12349 

11828 123M 

11837 12II0S 

11838 12157 

11841 12104 

11842 12U7 

11843 1237*1 
11847 12171 
J1H4X 12172 
11849 12:180 

11KJ.1 12.383 

11858 1218*5 

11804 12483 
11867 12484 
11860 12485 
11H70 1248.S 
11872 12488 
11874 12514 

11876 12521 

11877 12523 

11878 12024 
11888 12029 


12060 13:109 
12064 13364 
12054 13306 
12662 13366 
12075 13367 
10084 13368 
10688 13370 
10694 1:1373 
12098 13374 

12701 13379 

12702 13381 
12TU3 13382 
12705 13380 
127IO 13388 

12717 13393 

12718 13394 
12721 13390 
12728 13390 
I2730 13399 

12732 13400 

12733 13404 

12730 1:141*7 

12731 > 13408 
12737 134*19 
12740 13411 
12740 13-112 
12746 13414 
10749 13416 
10705 13418 
12759 13420 
12762 13427 

12764 13428 

12765 13431 

12771 i:«37 

12772 m439 

12773 13441 

12774 1 3442 
12779 13447 

12872 13148 

12873 13449 
12888 13450 
12890 13434 
1289*1 134*15 
12950 13493 
13166 l:«94 

13169 13498 

13171 1349F* 

13172 13503 

13170 135**3 

13177 KLMHS 

13178 13511 
13180 13516 
13183 U1520 
13185 1352H 
13191 125:11 
13190 1:15:17 
12199 1 : 15:10 
122**11 U1548 
IMUrtl 13554 
132**3 13572 

13204 J.1587 

13249 13583 
1320U 13589 

13061 13090 

rases laeii 

13272 13621 
13073 13600 
13277 13*123 
i:«7H 13600 

13279 13633 

13280 13634 
13329 13638 


13670 

13672 

13683 

1-1685 

3368« 

13692 

13694 

13695 
13697 

.13696 

13700 

13708 

13712 

13720 

13722 

13724 

13720 

1:1733 

13741 

13743 

18748 

13778 

13784 

13785 
13790 
33791 
13790 
13790 
13798 
13802 
13804 
13811 
13813 

13815 

13816 
13822 
33823 
13804 
13825 
13800 
13*28 
13809 
lawn* 
13831 
12833 
1.1835 
1383*1 
13*42 
13850 
13858 
13861 
1-1863 
1:1860 
13*7*1 
13871 
13*75 
13880 
13*81 
13883 
1385*0 

13891 

13894 

13890 

law 13 

13904 

1:1908 

1.1911 

13901 

raws 

13928 

13929 
13030 


13968 

13973 

13974 

14001 

14002 

14008 

14009 

14015 

14016 

14003 
14026 
14*127 
14028 
14034 
14030 
14037 
14043 
141144 
14048 
14054 
14050 
14059 

14061 

14062 
14067 

14069 

14070 

14071 

14072 

14073 
14070 
14080 

14083 

14084 

14102 

14103 
14100 
141*16 
11111 
14112 
141 Hi 

14119 

14120 

14121 

14122 

14123 

14124 
24125 

14126 

14127 
14129 
14137 

14144 

14145 
14147 
14I4H 
14151 
14157 
14162 
14170 
14174 
14170 
14176 
14178 
14181 
14183 
14185 
14187 

14193 

14196 

14204 

14200 


14227 

14234 

1423*1 

14237 

14249 

14207 

14259 

14261 

14263 

142*15 

14287 

14291 

3429S 

14296 

24306 

14319 

14321 

14322 

14323 
14326 
14:134 
J433G 

14339 
14:141 

14340 
14300 
14306 
14308 
14361 
14392 
14395 
14399 
144*10 
14401 
14415 
14418 
14433 
14444 

14403 

14404 
14450 
14463 

14405 
144*W 

14467 

14468 

14469 

14470 

14471 
12010 
14516 
145211 
14023 
14524 
14020 

14026 

14027 
14528 
145.10 . 
14031 
14033 
14535 

14038 

14039 

14540 

14541 
14019 
14051 

14002 

14056 

14507 

14008 


14068 
14091 
14094 
14090 
14098 
14599 
146(10 
14601 
14608 
14009 
14610 
14618 
14624 
14620 

14629 

14630 
14031 
14*132 
I1RM 
14IEW 
1460T 
14638 
14C39 
14040 
14670 
34682 
146*7' 
14688 
14090 
14726 
14720 
11736 
14815 
14HIO 
14817 
14*19 
14823 
14827 

14631 
14832 
14*30 
14841 
14844 
14801 
11662 
14864 
148**6 

14877 

14878 

14879 

14913 

14914 
14910 
14919 
1403*1 
14932 
14938 
J4H53 
.14054 
14950 
14MSI 
14902 
14967 

14069 
14971 
14973 
14982 
119H4 
14986 
11969 


The above described Debentures will become due and payable on February 1, 1984 and 
interest thereon shall cease to accrue. 

Payment of the redemption price of 100% of the principal amount of rhe Debentures will be 
made upon PRESENTATION and SURRENDER of such Debentures with all coupons appertain¬ 
ing thereto maturing after February 1.198-5 at Citibank. NA. Receive and Deliver Department, 
5th Floor, '111 Wall Street, New York. New York 10043 or the main offices of Citibank, N.A. 
in Antwerp, Belgium: Nice, France; Paris, France; Berlin. Germany: Dussddorf, Germany; 
Frankfurt (Main), Germany; Hamburg, Germany; Munich, Germany; Athens, Greece; Piraeus, 
Greece; Thessaloniki Greece; Milan, Italy; Rome. Italy; Amsterdam, Netherlands; Rotterdam, 
Netherlands; The Hague, Netherlands; Geneva, Switzerland; Lausanne. Switzerland; Lugano, 
Switzerland: Zurich, Switzerland: London, England: Belfast, Northern Ireland; Dublin, 
Ireland: Brussels,-Belgium; Citibank (Luxembourg) S.A., Luxembourg; or at the office of Privat- 
banken i Kjobenhavn, Copenhagen, Denmark; Algemene Bank Nederland, N.V., Amsterdam, 
Netherlands; Kredietbank. S.A. Luxembourgeoisc. Luxembourg; Skandinaviska Enskilda 
Banker). Stockholm. Sweden; Swiss Bank Corporation in Bade, Switzerland; and Deutsche Bank 
A.G., Frankfurt (Main), Germany, as the Company's paying agents. 

COPENHAGEN TELEPHONE COMPANY, INC 

By Citibank, N.A. 

Trustee 

Dated; December 29, 1983 
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Telephone:. 

Telex: 


RIYAD BANK 

LICENSED DEPOSIT TAKER 

London Branch 

HEAD OFFICE: 

JEDDAH SAUDI ARABIA 
Is pleased to announce the opening 

TODAY 

of its London Branch. 

The opening of our first overseas 
branch in London will add a new 
dimension to the presence of 
Riyad Bank in the international 
marketplace. 


Temple Court 
11 Queen Victoria Street 
London EC4N 4XP 

General 01-248 7272 

FX and Money Market 01-248 7410 

Genera] 8955154 RIYADL G 

FX and Money Market 8955167 RYADEX G 


Chief Manager: Georges El Khoury 


UK NEWS 


Lawson’s main worry overseas 


AN INCREASE in income rax in the 
next budget seems unlikely. Mr Ni¬ 
gel Lawson. Chancellor of the Ex¬ 
chequer suggests in his New Year 
interview with the Financial Tunes 
today. 

However, he makes it clear that 
he will not permit Government bor¬ 
rowing to nse beyond its target by 
any significant amount and he is 
soil holding open an option to in¬ 
crease some taxes in March. On a 
more optimistic front, he believes 
that 1984 could be the year when 
unemployment will begin to fall. 
Chancellor, what are your main 
hopes and anxieties for 1984? 

As the economic recovery contin¬ 
ues and broadens out. 1 hope that 
1984 will see unemployment turn¬ 
ing down at last. This cannot be tak¬ 
en for granted, nor is it in the gift of 
government; it will depend crucially 
cm the efficient working of the la¬ 
bour market in particular on 
continued realism and moderation 
in wage bargaining. I would also 
hope to see further important pro¬ 
gress on the privatisation front. 

My main anxieties relate to the 
international scene. Tne persis¬ 
tence of massive U.S. budget defi¬ 
cits is increasingly distorting the 
pattern of world economic develop¬ 
ment, causing interest rates 
throughout the world to be higher 
than they need be and greatly exac¬ 
erbating the international debt 
problem. 

Have yon changed your views 
about any aspects of economic poli¬ 
cy since 1979? If so, what? 

Not to any signif fcant extent The 
experience of the past four and a 
half years has clearly vindicated 
the policies an which we embarked 
in 1979, and to which we have ad¬ 
hered ever since - the medium- 
term fi-n/inrtal strategy, with its em¬ 
phasis on lower budget deficits and 
declining monetary growth, and 
within that framework a greater 
reliance on market forces - includ¬ 
ing, not least, the eschewing of in- 


Chancelior of the Exchequer’s New 
Year Interview with the FT 


comes policy. The result has been a 
sharp and lasting reduction in infla¬ 
tion and now a soundly-based eco¬ 
nomic recovery. 

Since you became Chancellor what 
policy or actions of yours have giv¬ 
en you most satisfaction? Have any 
led you to have second thoughts? 

That is not easy to answer in the 
terms in which you pose it, partly 
because I bave been Chancellor on¬ 
ly a short time, and partly because I 
have deliberately not inaugurated 
any new policy - merely sought to 
continue the policies so steadfastly 
pursued by my predecessor, Geof¬ 
frey Howe. 

Looking back, however, at the 
economic and financial scene over 
the past six months since the gen¬ 
eral election, two slightly controver¬ 
sial actions spring to mind. One is 
the measures I announced on July 7 
to rein back public expenditure dur¬ 
ing the current financial year. This 
was not universally applauded at 
the time, but I sense that the neces¬ 
sity of this unpalatable move is now 
more widely understood. Certainly, 
without those measures interest 
rates would not today stand at their 
lowest level for almost six years. 

The other somewhat controver¬ 
sial action was Cedi Parkinson’s 
decision to remove the stock ex¬ 
change, on dearly defined terms, 
from the ossifying embrace of the 
Restrictive Practices Court As a di¬ 
rect result, the long-delayed evolu¬ 
tion of the central market in securi¬ 
ties in the UK is now proceeding at 
an almost revolutionary pace. It 
was one of those occasionally nec¬ 
essary leaps in the dark, like the 
abolition of exchange controls in 
1979, and like that earlier event 
will, I believe, lead at the end of the 


day to substantial economic benefit 
to the country as a whole. 

Other satisfactions have been 
less dramatically occasioned. The 
development of the economy in gen¬ 
eral (despite the fashion for mind¬ 
less pessimism). The sharp recov¬ 
ery in company profits in particu¬ 
lar, so vital for the long-term health 
of the economy, although it needs to 
go a great deal further. 

Any second thoughts 1 keep for 
my memoirs. 


Essentially because we now ex¬ 
pect public expenditure in 1984-85 
to be higher than was envisaged at 
the time of Geoffrey Howe's last 
budget Not that there has been any 
increase in overall public expendi¬ 
ture plans for 1984-85. As the au¬ 
tumn statement showed, these have 
been successfully held to the level 
published in the February 1983 
Public Expenditure White Paper. 
But at the tune of the last budget it 
was assumed that actual expendi¬ 
ture would fall appreciably short of 
the planned total. Subsequent expe¬ 
rience has shown this assumption 
to be unwarranted. 

Thus, given this rise in the ex¬ 
pected level of public expenditure, 
the most up-to-date forecasts we 
have suggested that a small in¬ 
crease in taxation (and not neces¬ 
sarily in income tax, as some com¬ 
mentators have seemed to imagine) 
would be required to reduce the 
1984-85 PSBR to the CSbn figure 
(2£ per cent of GDP) foreshadowed 
in foe medium-term financial 
strategy as published in the 1983 
budget "Red Book.” 


NcwQeas to say, the figures at 

this stage of the game »« to 

a particularly wMemaigto of useer. 
tainly. 1 shall nqi rake any final de¬ 
cision about the overall kvel<tf tax¬ 
ation until very much nearer the 
budget, in the light of non opfo. 
date information and of aS a*cir¬ 
cumstances at the tune, 

Butletmetnakettsothlagsihen. 
lutefy dear. First, T am net m. 
pared to jeopardise- oiir bard-won 
gains in the battle against inflation 
by indulging in esctesta govern¬ 
ment borrowing. Second, I am con* 
latent that, given the fern control of 
public spending to which we hne 
recommi t t ed o inw l v ta , we shall see 
lower taxes over the yean ahead, 
whatever the 2 984 budget holds. 
Lower taxes are essential if our 
economy, and those who work in it, 
are to give of their best. 

Are you appealing for wagerastiv 
font in 1984? 

Yes. U we want to see more jobs, 
realism in wage settlements will ai- 
ways be vital, and 1984 is no excep¬ 
tion. We ignore the link between 
jobs and pay at our peril In a com¬ 
petitive world, we have to be able to * 
provide the goods and services that 
people want at a price they Ore pre¬ 
pared to pay, whether in export - 
markets or at home. Those who 
seek to insist on excessive pay in¬ 
creases put at risk their own Jobe, 
other people's jobs, and the job 
prospects of the unemployed. 

As a former Bandil : 

what do you think of the press re¬ 
porting of the economy to the past 
year or so? 

I shall resist the temptation fo • 
dwell on the golden age «the 1950i 
ami 1960s when I was a ffanwrid 
journalist But X must say I am 
struck by the modem obsession. 
with inevitably speculative fore¬ 
casts of the short-term future, at 
the expense of informing the reader 
what is actually happening in the 
present 


Company failure rate highest on record 


BY TERRY GARRETT 

COMPANY FAILURES in England 
and Wales last year were the high¬ 
est on record. Liquidations rose by 
12 per cent to total 12.468, while 
bankruptcies among individuals, 
firms and partnerships jumped by 
25 per cent to 6,821. 

In die final quarter of 1983 atone, 
liquidations recorded by Dun and 
Bradstreet, the business informa¬ 
tion company, rose by 20 per cent 


over the corresponding period of 
1982 to reach 3,200. 

The firm's survey comes as a par¬ 
adoxically gloomy statement at the 
end of a year which has seen posi¬ 
tive signs of economic recovery. 
Corporate liquidity has been ex¬ 
panding faster than at any time 
over the past decade and company 
profits as a whole have been rising 
some 20 to 25 per cent 


Industries worst hit were retail¬ 
ing, the motor trade, building and 
construction, textiles and engineer¬ 
ing. These five sectors accounted 
for 69 per cent of all liquidations. 

Despite the boom in consumer 
spending which characterised much 
of 1983, retailing remained the sec¬ 
tor worst hit with 3.017 failures, at 
most a quarter of the total. 

The motor trade accounted for 


1,615 failures, or 13 per cent Al¬ 
though sales of new care in the UK 
last year reached peak levels, a 
price war »mnqg manufacturers 
pared many dealers' profit margins 
to the bone. 

The engineering sector suffered 
again in 1983 with liquidations 
reaching 1,279, about 10 per cent of 
the countrywide total 
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businessmans diary 

UK TRABE FAIRS AND <*>“ ^“1“^ 

EXHIBITIONS Stationery Industry Exhibition 

J*w 4-8 - • —STATINDEX {01-385 1200) 

Cqravaa,'. Camping, Holiday and" Yo _ ^. Earls Court 

®^r UOn ‘®S mm. & H«Srow h ?«U ( H^ 

Jan w_. *v»h « 


2599). 
Feb 2-5 


Heathrow Penta Hotel 


Show Money Show ( 01-262 3382) 


(WcybrWge' (09321 54511) 




rwjrj 


Jan. 7-12 ’ 


Earls Court Feb 


Hanfngale International Toy Fair 9201) NEC, Birmingham 

7(01426 6653) •. • Harrogate Feb 10-12 ' 


Jan MM2 Crufts Dog Show (01-193 7838) 

r.nlf Trade Exhibition (Dundee Earls Court 

70382). 2450) Edinburgh Feb 12-15 

Jan 16-19 “ International Men's and Bo’s* 

Pipelines. Pipework, Pumps and Wear Exhibition—IMBEX (021- 

Valves'. Exhibition . and Con- 705 6707)- 

ference (01-637 2400) Barbican Arts Centre 


Jan 17-20 


7 2400) Barbican Arts Centre 

NEC, Birmingham Feb 14-15 

Computer Seminar and Exhibi- 


Which computer*' Show (01-747 tion ( . D1 * S39 4 £ 01 > 


3131); > 

Jan 19-22 


NEC, Birmingham 


Press Centre, EC4 

Feb 21-22 

London Co-op Trade Fair and 


Home EntertainmentHi-Fi, Conference (01-403 0300) 


personal computer and software Kensington Town Hall 

Accessories exhibition (01-855 Feb 2254 6 

7777) Manchester Equipment and Services Exhibi- 

Jan 2436 tion for Golf in Europe—INTER- 


Ihternationa] Contract Flooring GOLF EUROPE (Arundel (0903) 
and Wallcovering Exhibition 883 381) Brighton 

OVERSEAS TRADE FAIRS Mol „ 

i“ Craft Edition Sh0 » “«“> 5111 "iLterdtu. 

ftris Feb 10-lJ 

International. Commercial Motor Ho^hoid”* G«>£* h c^-Mai wa r? 

S h ™„T JH21K c ™ a *■£££ amt"’ 

. Geneva macEF (01-242 7829). Milan 


OVERSEAS TRADE FAIRS 

Jan 12-17 

Arts and Craft Exhibition 
(01-439 3964) Paris 

Jap 20-29 : 

. International. Commercial Motor 
Show (CH-1218 Grand Saeonnex 
Geneva) Geneva. 

Jan 25-28 

International Electronic Packag¬ 
ing and Production. Equipment 
Exhibition — INTERN EPCON 
ELECTROTEST (0483 38085) 

Tokyo 

Jan 29-Feb 1 

International Confectionery, 
Chocolate- and Biscuit Trade 
Exhibition — JNTERSUC (01-439 
3964) Paris 

Jut 31-Feb 5 - . . 

Holiday and Leisure Fair 
(Dublin. 965711) Dnblln 

Feb 8-11 

International Housewares Fair 
(01-930 7251) Cologne 

RDSIHESS 

AND MANAGEMENT 


CONFERENCES 


Jan 8-16 

Arab" Bankers Association: 
bankers and contractors (01-629 
5423) . Abu Dhabi 

Jan 12-13 

Brunei Management Programme: 
alternative . futures — using 
scenarios in '.strategic' planning 
(Uxbridge (0895) 56461) 

Brunei University, Uxbridge 
Jan 10 

loD: how to finance a new busi¬ 
ness and its growth <61-839 1233) 
- - 116, Pall Mali, SW1 

Jan 12 

The Institute of Taxation: Busi¬ 
ness tax and other financial 
incentives .(01-235 8847) 

Royal Air Force Club, W1 
Jan 16-17 - . 

FT Conference: aerospace in 
Asia and the Pacific basin (01- 
621 1355) - -Singapore 

Jan 17 

CBi Canning House: Inter- 
American Development . Bonk 
<01-379 7400) Centre Point. WCt 
Jan 18 

The Henley Centre for Fore¬ 
casting: Consumer markets: fore¬ 
casts and opportunities f01-353 
9961): Dorchester Hotel, W1 

Jan 19-26 

Macfarlane Conferences: The 
1984 Pan-European . Consumer 
Advertising and .Marketing 
Symposium <01-637. .7438) 

' Royal Lancaster'Hotel, W2 
Jah 20 

Deloitte Haskins & Sells: venture 


Feb ll-IS 

International Ladies’ Ready-to- 
Wear Exhibition (Sr Albans 
(0727) 33291) Paris 

Feb 1M9 

Copenhagen International Boat 
Show (45J..51BS 11) 

Copenhagen 

Feb 12-16 

International Food Fair—ROKA 
(01-486 1951) . Utrecht 

Feb 21-24 

Aslan Petroleum Exhibition and 
Conference — OFFSHORE S.E. 
ASIA (01-486 1951) Singapore 

capital for the high technology 
company (Reading (0734) 595049) 
University of Reading 

Jan 22-27 

T AVI/HR: “ Rethinking ■ and 
action planning for organisa¬ 
tional change" (01-435 7111) 

Brighton 

Jan 24 

LCCI: Licensing and technology 
transfer (07535 56633) 

Cannon Street, EC4 

Jan 2527 

INSIG: 8th Internationa! seminar 
on M Security in Banking" 
(Paris 763-07-24) Paris 

Jan 26 

Dun & Bradstreet: time manage¬ 
ment techniques, a seminar for 
sales managers (01-337 4377) 
Kensington Palace Hotel, W8 
Feb 1 

IPS: improved purchasing 

management (Stamford (0780) 
56777) Cafe Royal, Wl 

Feb 6-8 

Frost and Sullivan: Human per¬ 
formance engineering (ergo¬ 
nomics) in computer systems 
(01-486 0334) 

Cumberland Hotel, Wl 

Feb 7-8 

Spectra: Electronic point of sale 
—designing the right system for 
your business fTwyford (0734) 
3455S5) Shoppenhangers Manor. 

Maidenhead 

Feb 25-16 

BACIE: education and training, 
problems in perspective (01-636 
5351) Regent Crest Hotel, Wl 
Feb 16 

Henley Centre for Forecasting: I 
foreign exchange rates, analysis, 
forecasts and risk management 
(01-353 9961) 

Hyde Park Hotel. Wl 


Notice of Meeting 


Notice is hereby given that the Annual General 
Meeting of Members of National Commercial 
Banking Corporation of Australia Limited will be 
held at 36th Hoot 500 Bourke Street Melbourne, 
on Thursday, January 26, 1984, at 11.00am. 

. Ordinary Business 

.'..L, 3b.receive and consider the balance sheet and 
;• ‘ • statement of profit and loss and the reports of the 
> , Directors and of ihe Auditor for the year ended 
•: September 30,1983. 

2. Tb re-elect Directors 

3.1b transact any other business.of which due 
notice has been given. 

Special Business 

. lb consider and, if thought fit, to pass - 
-li A Special Resolution changing the name of the 
■v Company to National Australia Bank Limited’. 

2. An ordinary Resolution increasing the 
• auihonsed capital of the Company to 

si , 000 . 000 , 000 . 

3. A Special Resolution amending those Articles of 
- ; Association which relate to the number of 

Directors-m office and the election of Directors. 
The resolution also provides for the 
renumbering of all Articles to achieve uniformity. 

By order or the Board 
: F: 1 Cochrane, Secretary 
December 8, 1983 


Proxies 

A Member or other person entitled to vote may 
appoint not more than two proxies to attend and 
, vote instead of him/her. Where more than one 
proxy is appointed, each proxy must be 
appointed to represent a specified proportion of 
the Member's voting rights. A proxy need not be 
a Member of ihe Company. 


National Commercial Banking 
' Corporation of Australia Limited 
incorporated in the Commonwealth 
of Australia 


UK NEWS 


Kensington Exhibition Centre 


International Spring Fair (01-855 


Economy set to grow 
by 2-3%, say forecasters 

BY PHILIP STEPHENS 


Reinsurers toughen resolve to 
stem underwriting losses 


BY PHILIP STEPHENS 

THE BRITISH Government re¬ 
ceives a New Year message of en¬ 
couragement tempered by forebod¬ 
ing today in a new series of pub¬ 
lished forecasts on prospects for the 
economy. 

Five separate analyses predict 
that the economy will grow by be¬ 
tween 2 and 3 per cent in 1984. 
while inflation will be running at 
between 4.5 and 5.5 per cent by the 
end of the year. 

All five, however, expect a fur¬ 
ther deterioration in the current ac¬ 
count balance of payments, and 
most expect growth to slow consid¬ 
erably next year. 

Among the most optimistic of the 
predictions, the ITEM Club of econ¬ 
omists, agrees with the Treasury’s 
estimate that GDP will expand by 
about 3 per cent in 1984, while it 
says the retail price index will show 
only a 5 per cent increase. 

Three City of London brokers, 
Phillips & Drew, James Capel, and 
Laing & Cruickshank. expect the 
rate of recovery to slow somewhat, 
but they take a relatively cheerful 
view of prospects over the next 
year. 

A 2 to 3 per cent growth rate 
would put Britain above the aver¬ 
age expected for other industria¬ 
lised nations in Europe, but well be¬ 
low the 5 per cent expansion expect- 


FORECASTS FOR THE ECONOMY 


OOP* Inflation t Current account 

retail prices balance of 

(average act) (4Bl qtrj payment* (£bn) 

_ 4963 1684 1965 1963 4994 1985 1963 1964 1885 

ITEM Club 2J> 2L0 n/a 5.1 5.1 n/a 03 03 rt/a 

James Capel 2.7 2.0 2J0 5.1 4.5 5.0 1.0 -0.1 -23 

Laing 9 

Crutekshank 2J 22 ID 5.1 56 53 1.4 -1.1 -ZZ 

Oxford Econ 

Fore ca st in g 2J» 1.9 13 4.7 6.1 54 03 -1.7 -2.1 

PhDRps A Drew 23 24 1.2 53 5.6 53 1.3 04 -0.6 

Treasury (Nov) 10 3.0 n/a 5.0 43 n/a 0.5 OH n/a 

OECO (mid-Dec) 23 Z2S n/a S3 6.0 n/a 1.0 14 n/a 

- Except Janes Capei wWcft 6 expenditure measure 

T Except OECD which is average yearly Increese In private consumption deflator, and Oxford 
which is average yearly increase In retail price mdex. 


ed in the U.S. or the 4 per cent in 
Japan. 

The Paris-based Organisation for 
Economic Co-operation and Devel¬ 
opment (OECD), predicted last 
month that the average growth rate 
among its 24 members would be 3.5 
per cent this year, with the buoyant 
upturn in the U-S. and Japan coun¬ 
ter-balancing an expected expan¬ 
sion of only 1.5 per cent in Europe. 

“Although 1984 is likely to experi¬ 
ence some slowdown in economic 
activity and an escalation of infla¬ 
tion compared with 1983, it is still 
set to be another good year," Phil¬ 
lips & Drew says. 


Laing & Cruickshank says that 
the inflation rate is expected to 
peak early in the year, before fall¬ 
ing back to 5.6 per cent in the fourth 
quarter, a figure endorsed by Phil¬ 
lips & Drew. James Capel agrees 
with the Treasury’s prediction that 
retail prices will be rising by only 
4.5 per cent at the end of the year. 

A more pessimistic forecast 
comes from the independent Ox¬ 
ford Economic Forecasting, which 
predicts that the economy will ex¬ 
pand by 2 per cent in 1984, but that 
growth will falter during the second 
half. 


BY ERIC SHORT 

FOR SEVERAL years UK reinsur¬ 
ance underwriters have been mak¬ 
ing New Year resolutions to take 
tough action to ensure that their 
■ market stems a rising tide of under¬ 
writing losses. 

But each year these intentions 
have gone the way of most resolu¬ 
tions when faced with the problems 
of trying to put them into practice. 

However, in 1984, the underwrit¬ 
ers may really mean what they say. 
In the negotiations for reinsurance 
treaties for proportional reinsur¬ 
ance, many of which apply from 
January 1 this year, the underwrit¬ 
ers have taken a much tougher atti¬ 
tude in negotiating terms and con¬ 
ditions. 

For several years international 
reinsurance markets have been soft 
in that the terms offered by reinsur¬ 
ers have been unrealistically low 
both in regard to the premiums 
-charged and in the level of covers 
taken by the reinsurer. 

These terms were so low that un¬ 
derwriting losses were inevitable - 
the premiums received by the rein¬ 
surers could not be expected to 
meet the expenses incurred and the 
resulting claims. 

Main reasons for this softness 
were gross overcapacity in the 
world insurance market as more 
and more insurers moved into the 
major insurance centres. Many of 


these insurers were backed by their 
national governments. 

In addition, over the past decade 
or so many insurance groups have 
been widening their horizons and 
expanding operations outside their 
home territories. 

This overcapacity resulted in 
very keen competition for business. 
New operators endeavouring to get 
a toehold io a particular market 
have been quoting low premium 
rates on generous terms. In order to 
maintain their share of the market 
established reinsurers have had to 
match the generous conditions. 

The effect of this competition has 
been exacerbated by the high inter¬ 
est rate levels throughout the 
world. This has resulted in buoyant 
investment income from insurance 
funds which both insurers and rein¬ 
surers have used to offset under¬ 
writing losses. 

Insurers and reinsurers have 
both scrambled for premium in¬ 
come to boost cash flows and the 
subsequent investment income, at 
the expense of sound underwriting. 

Throughout this era of unbridled 
competition, the established rein¬ 
surers have warned of the dangers 
facing their industry if there was 
not a return to realistic and sound 
underwriting. 

But no one took the necessary 
collective action because it was felt 
that any underwriter acting on his 


own would have little chance of suc¬ 
cess. Tougher terms from one rein¬ 
surer would simply have resulted in 
direct insurers going elsewhere. So 
underwriting losses escalated with 
the passage of each successive year. 

So what is different about 19B4 
and why should reinsurers stop 
wringing their hands and get down 
to taking action to bring about a re¬ 
turn io a realistic market? The 
answer is that underwriting losses 
have now reached unacceptable lev¬ 
els and this has had a markes effect 
on the reinsurance marked. 

first and foremost, it has brought 
about a significant drop in market 
capacity as second reinsurers have- 
cut their exposure and others have 
dropped out of the market altogeth¬ 
er. it is estimated that capacity has 
fallen by about 30 per cent in the 
past year or two. 

Secondly, direct insurers and bro¬ 
kers have been getting increasingly 
concerned over the stability and se¬ 
curity of certain reinsurers. In par¬ 
ticular, they are concerned about 
the ability of some overseas rein¬ 
surers to be able to remit claim pay¬ 
ments back to the UK. 

The result is that reinsurance un¬ 
derwriters and brokers have been 
getting together, formally and infor¬ 
mally, to discuss their problems 
and the necessary collective action 
required. 
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75 %. 


There’s no hard slog involved in earning 
extra interest with Abbey National. 

Just invest £500 or more in our new Higher 
Interest Account. Then sit back and get S.75% 
(equivalent to 12.50% for basic rate tax payers). 

--NO FIXED TERM- 

You can invest up to £30,000 (£60,000 in 
joint accounts) for as long as you like. So you 
won’t have to rethink vour investment plans in a 
couple of years’ time as you would with a fixed 
temi scheme. 

That also means you can put money into 
the account anytime you want to. 

-90 DAY MONEY AND A PASSBOOK- 

And when you want to get money out you 
can. Give us 90 days’ notice and you’ll be credited 
with full interest. 

If you really can’t manage that, you only 
lose the equivalent of 90 days’ interest when you 
withdraw money on demand. 

Either way, your passbook means you can 
see at a glance the balance of your savings. All we 
ask is that you keep £500 in your account unless 
vou wish to close it. 

: -MONTHLY INCOME- 

The other useful thing about this account is 
that w r e11 pay your interest monthly if you want. 
Otherwise, itll simply be paid half-yearly. 

Fill in the coupon and send it off with vour 
cheque. Or pop into your local branch. 

Get busy. Come on in and earn 8.75%. 

.IBBhYN’AIHJNALBUILDINGS'iCIkIY.TBAK1RSIW IT.IUNHUNWIMIVV 


875%=12-50% 

* tqiih Jkii! gp>*s> idle where income lax is i**id at (Ik basic rale of 5fti. 

To: Dipt. HI A, Abbey National Building Society. KR Kb'. POST, 
United Kingdom House. 1HU Oxford Street, London Wit yYZ. 

lAVe enclose a cheque numbered- 

for £_to be invested in a I ligher Interest Account 

at my/our local branch in- 

Please send me fill! details and an application card. 

Minimum investment £500. Maximum £50,000 per person, 
£60,0U0 joint account. 

lAVe understand that withdrawals can be made at any time, 
subject to niy/nur haring given 90 days' notice. Or on demand 
subject to the equivalent of 90 days' loss of interest. 


lAVe understand the rate max 1 vary. 


Full Name(s). 


Address. 


Signature^ 




fbstcode. 
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Letters to the Editor 


BUSINESSES FOR SALE 


Secrecy and the Press 


Alarming drop in company cars Competition in transport 


From the Parliamentary Officer, 
National Consumer Council. 

Sir. — Commenting upon the 
Court of Appeal's judgment in 
the case of Secretory of State 
for Defence v Guardian News¬ 
papers, Justinian (December 
19) observes that “ the law en¬ 
dorses, and apparently approves, 
the constitutional position that 
Government in Britain is not 
open. Everything that emanates 
from government sources is 
secret, except that which it suits 
someone in officialdom to reveal 
—by covert means if necessary." 
Quite so. 

Every time the Government 
comes out with its standard 
reply to open government ques¬ 
tions (“ We are disclosing more 
information than ever before 
..etc) it carefully avoids tbe 
key issue. Governments have 
disclosed a growing volume of 
information through a number 
of different channels over the 
past 20 years or so. The under¬ 
lying principle of disclosure, 
however, has remained the same 
—namely that it is the Govern¬ 


ment that decides wfaat inform¬ 
ation is to be disclosed. The 
point is that an increase in the 
total volume of disclosed 
material does nor necessarily 
lead (and in Britain has not 
led) to a fundamental shift in 
the balance of access. 

Zt should be dearly under¬ 
stood that these considerations 
apply equally to defence/ 
security related information and 
to other categories of govern¬ 
ment information which have 
nothing whatsoever to do with 
national security (eg, housing 
policy documents). 

Covert disclosure fie, leaking) 
is a-selective and manipulative 
process and therefore an un¬ 
acceptable substitute for more 
open government Unfor¬ 
tunately, the absence of en¬ 
forceable rights of access to 
official information obliges 
seekers after truth to attach 
more credence to the dis¬ 
closures of whistle-blowers than 
is generally desirable. 

Martin Smith. 

IS, Queen Anne's Gate, SW1. 
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Supporting the sponsors 


From Mr A. Sunshine 

Sir,—The letter from Texaco's 
Mr A. D. Turner (December 20) 
presents a cogently reasoned 
argument supporting public 
recognition of those business 
enterprises whose sponsorship 
provides the sustaining nourish¬ 
ment of the arts. 

In these economically 
straitened times, we who are 
directly involved in the per¬ 
forming arts, as well as our 
audiences and members of the 
Press, must acknowledge the 
vita! element which such com¬ 
panies as Texaco make available 
to the community generally. It 
surely is incumbent upon those 
who benefit from sponsorship to 
recognise its source and offer 


credit and thankful exposure to 
the Arms wbose funding allows 
us to practise our arts. 

The London Chamber Players 
have no hesitation in gratefully 
acknowledging the generous 
support which we have received 
from prestigious companies. It 
is high time that those respon¬ 
sible for writing about and pub¬ 
licising artistic events, be they 
in this country or abroad, pay 
due recognition to those com¬ 
panies (and other benefactors) 
whose financial support has 
allowed such events to take 
place. 

Adrian Sunshine. 

London Chamber Players. 

PO Box 84, London NW11. 


From the Secretary, 

Campaign for the Defence of 
the Motor Vehicle 

Sir,—It is with some puzzle¬ 
ment that I wonder how John 
Abbott can claim £2bn annual 
subsidy for company cars 
(December 22) and if his school 
of accounting is a product of the 
Monty Python team. 

Facts will show that road 
transport in general is taxed to 
the level of £iObn. Expendi¬ 
ture on the road users' behalf 
amounts to about £3.3bn, a, 
surplus to the Exchequer or 
some £6.6bn. Tax paid -com¬ 
pany cars obviously produce a 
substantial slice of this revenue. 
There seems little evidence of 
subsidy here. 

One thing is certain . that 
further increases in taxation 
upon the company car user will 
require subsidy, the subsidy 
known as social security. For 




the British based car industry 
is uniquely dependent upon 
fleet sales — for use as com¬ 
pany cars — for its very exis¬ 
tence. 

A recent survey sponsored by 
the Institute of Marketing 
showed - an alarming drop in 
company cars since last year's 
budget Should this continue, 
it Js most probable that the 
near million employees of the 
British automotive and associ¬ 
ated industries will be joining 
the ranks of Britain's unem¬ 
ployed. 

A company car Is a tool of 
the trade — in all but very few 
cases — and taxing a workman's 
tools is not really the most effec¬ 
tive way of making British 
commerce and industry competi¬ 
tive. 

Albert Ingram. 

8, Brook lands Close. 

Hall Green, Birmingham 


From Mr A. Street 

Sir.—Your Transport Corres¬ 
ponded. Haze! Duffy, m her 
article (December 19) on the 
NEDO report " Pre-construciion 
procedures for motorway and 
trunk road schemes" miscon¬ 
strues the main thrust of the 
report. 

It is true that the NEDO 
study found no ** magic 
formula ” for speeding up 
motorway and trunk road pre¬ 
paration procedures so that the 
roads programme could be ex¬ 
panded quickly as a short-term 
boost to the economy. The main 
justification for a bigger road 
programme, however, is that, in 
the iongcr term, if the Govern¬ 
ment succeeds in promoting 
sustainable non-infiat ionary 
growth then present road 
building plans are inadequate 
to cope with the traffic which 
will be generated. Given the 
long pre-construction period 
for roads, the Government 
should therefore be producing 
more ambitious road building 
plans now and not when the 
traffic pressures are plain for atl 
to see. 

The NEDO report pays much 
attention to the longer term 
problems of improving roads in 
urban areas, especially London. 
Its central conclusion is that 
the initiative should be regained 
by Ministers taking decisions 
on common-sense grounds, with 
less reliance on cost-benefit 
analysis and less interference 
from interest groups at public 
inquiries. The NEDO report's 
authors doubt whether London 
will ever get a modern road 
system unless the Government 
gives a much more determined 
lead. One might also question 


whether over-loaded sections of 
the inter-urban motorway net¬ 
work will ever be relieved 
under existing public inquiry 
procedures. 

Getting the right road net¬ 
work for the early years of the 
next century should be a 
national priority. 

The NEDO report shows that 
we must not only plan for thus 
now. hut also reconsider how 
the planning process should 
take place. 

Andrew Street, 
i Economist). 

British Road Federation. i 

Coirdray House. 

ii. Portugal Street, \VC‘J. 

From rhe Chairman, 

Rail:cau Conversion League 

Sir. — In his apologia for rail¬ 
ways Mr James Abbott (Decem¬ 
ber 22) stales that less than a 
fifth of the public service obli¬ 
gation grant goes lo Intercity 
services. He omits to mention 
the costs of electrification and 
new rolling stock, much, of 
which has been a charge on 
public funds and of which Inter- 
City has been the principal 
beneficiary. 

The significant factors in the 
argument, however, are these. 
British Ball's magnificent route 
network is used to only 3 per 
cent of its potential capacity 
and this figure will not change 
noticeably until the rails are 
taken off it. The cost of moving 
people in trains is four times 
greater than the cost of moving 
them in express buses. What 
then is the purpose of railways? 
Angus Dalgleish. 

Shouson Hill, Ruxbury Road, 
Chert sey. .Surrey. 


Reform of the Stock Exchange 


From Mr P. Hackirood 

Sir,—Mr M. A- Ingram (Dec¬ 
ember 23) has it about right. 
Related factors that add to the 
weight of Institutional power 
are, I suggest, (i) the indiffer¬ 
ence of brokers to potential 
investors with only up to. say, 
£50.000 to lay out (unit trusts 
and insurance companies bom¬ 
bard the small investor with 
opportunities to increase their 
involvement) and (ii) the intro¬ 
duction of tenders for new 


issues (I suspect a lot of people 
fear that they may be entering 
into an open-ended commitment 
under this system). Equally, on 
new issues, ihe iniquitous 
stagging practice should be 
ended (cash the accompanying 
cheques!) so that the layman 
has a better chance of obtain¬ 
ing the number of shares for 
which he has applied. 

P. F. Hackwood. 

6 Park Avenue, \ 

Bromley, Kent. 


Manx property prices stagnant 


Al) of these bands having been sold, this announcement appears as a matter ol record only 
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GAZ DE 
FRANCE 


MEGAL Finance Company Ltd. 

George Town, Grand Cayman 
Cayman Islands 

DM150000000 
8/ 4 % Bearer Bonds 1984/1994 

- Stock Index No. 472270 - 


FINANCIAL TIMES REPORTER 

PROPERTY PRICES have 
remained low and the market 
stagnant on the Isle of Man for 
the third year in succession. 
Last year the average house 
price rose by only 1 per cent 
according tn Chrystal Brothers. 
Slott Kerruish, a local firm of 
estate agents. 


One important trend reported 
is the fact that a significant 1 
number of residents who had : 
come to the island from the UK 
appear to be leaving. As a, 
result, large houses were being ! 
sold at below present building I 
costs. 
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ABO Securities Corporation 
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Al-Mal Group 

Amro International Limited 
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Geflna International Ltd 
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Successful 
companies will 

answer YES to 
6 of these 
questions. •• 

More successful 
companies 



1. Do you hunger for accurate market 
information on those business sectors that 
create profits? □ 

2. Do you often wish that you were better 
informed about your own individual 
marketplace? □ 

3. Do you believe that you would benefit by 
learning more about the successes and 
failures of your competitors? □ 

4. Do you lose sleep wondering about 
opportunities that you may be missing? □ 

5. Do you invest time reading about major 
International Companies and their industrial 
trends and developments, from Banking to 
Energy and Property? Q 

6. Do you dream of a fast, flexible economic 
and easy-to-use information service that 
helps you monitor the companies and 
industries of your choice? □ 

7. Do you subscribe to the services of 
McCarthy Information Ltd? f~l 

McCarthy information limited 

Telephone: 0985 215151 


i To: FTBJL Marketing Department McCarthy Information Ltd. . 

* Bracken House, 10 Cannon Street, LONDON EC4P 4BY. ® 

I Please send me full details about McCarthy Information Services. 1 


| Position__ 

| Company__ 

I Address ___ 


D & K CARLISLE 
ENGINEERING CO. LTD. 

LEEDS 

Well-established precision engineering company, situated 
dose to motorway, it for sale k a going concern. 

The company has a specialist workforce and excellent 
computerised equipment. Good contracts currently in 
hand for Government departments and well-known 
companies. 

There is an attractive negotiated tease on modem purpose- 
built premises with no rent review, until 199). 

All enquiries by January 13th to Peter Ftartwr, Eldon 
Lodge. Eldon Place. Bradford. Wnt Yorkshire BD1 JAP. 
Telephone: 0274 734J41. Trie*: 516II. 

_____ .. . - , /fr 

Thornton Baker jj 

——■—BBgBBBBBBBB UL 

Well Established Sports 
Leisure Footwear 

Manufacturer 

Bristol 

Producing own range of trainers, jokers, football boats 
etc. Modem 15.000 sq. ft. factory producing 11.000 pairs 
per week. Turnover approximately £2 million per annum. 
Good workforce of approximately 140. Excellent potential 
and goodwill. 

Principals only. Please apply to David Bird or 
Malcolm Cork. 43 Queen Square, Bristol B51 4QR. . 
Telephone: 0272 28901. _ 

Thornton Baker 2 


By Order of the Joint Receivers . 

P. R. Cqpp Esq.. FCA & R. Hocking Esq., FCCA of 
Stoy Hayward & Partners 

“THE LINEN CHEST” 

High Street, Ruislip 

Superb Multiple Retail position 

T/O to Y/E 3T March 1983 £242,000 
Selling an extensive range of 
linen, fabrics, soft furnishings and carpets - 
With the benefit of rental income 
All enquiries: 

EDWARDSYMMONS 

56162 Wilton Road, London SW1V1DH 

01-834 8454 Telex: 8954348 

And at Manchester & Liverpool 


By Order ol The Joint Receivers 

P. ft. Copp. Esq. FCA 4 ft. Hack-ng. Esq. FCCA of Stoy Hayward & Partners 

SOFT FURNISHING 
BUSINESS FOR SALE 

Old-established business engaged in the 
Design and Manufacturer of Curtains and Window Blinds 
and contract furnishings. 

Present T/O £700/100 pa. Order Book £100,000 
- Showrooms, 'Offices and. Workshops' v 5JE. England 

~Ail enquiries: . - 




«&.|p$HKKIT :3dG-&. i 

56162 Wilton Road, London SW1V1DH 

01-834 8454 Telex: 8954348 

And at Manchester & Liverpool 


Retail Car Sales 
& Service 

London 

The business and business assets of Normans of Westminster 
Limited are for sale. The company operates a main dealership 
and a service facility from a number of locations in die 
London area. Turnover approx £5-5m per annum. 

Further details from IR. Harris EGA. 
on 01-236 6500 or at ihe 
address below. 



J r- 

I . 
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PROFITABLE ENGINEERING BUSINESS 

Due to an exceptional situation an opportunity occurs to acquire a 
profitable engineering business with own product range and proven 
track record. Turnover circa £lm. Assets will include £Um cash. 
Offer, are invited circa £|.3m 
Would suit engineering group with surplus industrial space 
in West Midlands 
Principals only to Box G93S9 
Financial Times, fO Cannon Street, London EC4P 4BY 


BICYCLE 


UNIT FOR SALE 

The unit operates I ram modern 
long leasehold premises in the 
MfUjnd*. A SkrilOd workforce of 
long standing employees are 
currently employed. 

Intnested parlies s hoi,Id apply to: 
OELOITTE. HASKINS & SELLS 
Ref: ACF LTD. Edmund Houm 
12-22 New ha II Street 
Birmingham 83 3DX 


FLORIDA HOTEL GROUP 
FOR SALE 

Ocean front. Excellent growth. 
Profitable. S36m ll.S. state 
financial qualifications. 

Principals only 

Write Das G9J57. Financial Times 
TO Cannon Street. EC4 P 4BY 


LONDON VAUXHALL OP CL DEALERSHIP. 
Rare ODDortunitV to purehnsu thriving 


By Order oi the Joint Receivers: 
H. J. SORSKY. FCA and 
M. S LANGLEY FCCA 
SALE BY TENDER OF 
SUBSTANTIAL MEAT BONING 
AND PROCESSING PLANT 

and undertaking 
93 year Lease 
Situated Basildon, Esse* 

For Tender document apply to: 
M.M. Auction Sales. Unit 1 
The White Mitt, in vaniiem Road 
St Alpena. Herts 
. Telephone: St Albans 60661/2 


I Nature of Business. 


.Telephone 


Precision Tube Fabricators 

Having well eniatwished and profit¬ 
able busmens with -internationally 
known companies ia interested in 
meeting principals Of Similar com¬ 
panies with me object of purchase 
and/or merger of interests. Brief 
details in complete confidence to: 

Boa G9J5S. Financial Times 
H> Cannon Strew. £ G4R4BY ■ 


awf well ereanited.buiinns in encHImt 
kK»t«in Aoorv: Sqm Agnus, Adios. 
01-499 0601. 


WANTED 

\\ c Hi ish u> acquire contract hire 
companies operating car and \ an 
fleets in excess ot KK1 units 

|4krentalrrf**)h riPln J**I<T*» WHlsT<^.t«NJsu 

THF. UWMilNta DIRErroR 

Tet-Vir 






















































































'n '"S 't-.vv'- ;r ■■'••■ •, ■ 


\\v.;.J’ Rnanci^T^^ Tuesday January 5 1984 • 

THE MANAGEMENT PAGE: Small Business 


EDITED BY CHRISTOPHER LORENZ 



' ^ 




ONLY FOUR year ago, it 
seemed certain that Grafton's 
days would soon he numbered. 
..•. The family‘Owned office equip* 
neht- company had - spent a 
peaceful and reasonably profit¬ 
able 69 years churning out 
s>e&l typewriter spools from its 
castellated mock-GotWc factory 
Jja Eltham, south London, and 
despatching them for. assembly 
tot'; Its ribbon manufacturing 
customers. 

: But it bed paid no attention 
to the -high technology revo¬ 
lution which was emerging in 
the office equipment market 
and threatened to sweep it away. 

Grafton’s machines, once the 
most advanced of their type in 
the world, were too antiquated 
to respond to the quickly 
expanding demand for plastic 
typewriter spools, and computer 
cassettes generated by advances 
in office automation. Moreover, 
it was failing to market its 
existing products effectively. 

•“They really-did not know 
what was happening. They just 
kept on selling the old metal 
^aools in ever decreasing 
quantities—end you need to 
sell on awful lot of spools to 
make money,” says Tim Stephen* 
son, who -became managing 
director last year. 

Since Its foundation by 
engineer and inventor, Walter 
.Grafton, in'1914, the company’s 
product strategy has not changed 
significantly. In Its year of 
formation- it experimented with 
egg beaters, and later, in 1926, 
a mechanical vfbro-massage 
machine was pioneered. Another 
innovation, in the 1920s, was a 
gadget for extracting stones 
from cherries-—which the com¬ 
pany is very j>roud of. 

So the directors watched 
helplessly as Their market share 
and profits dwindled at the 
hands of more innovative and 
aggressive foreign competitors. 

"Grafton had failed to look 
ahead to the expansion in the 
cassette market and the capital 
expenditure needed to keep up 
must have looked very frighten¬ 
ing to a small private company 
in the middle of a recession.” 
says Stephenson. 

The company reached its 
lowest point in August 1980 
when Stephenson's predecessor 
as managing director left Graf¬ 
ton for its chief rival, Regen- 
trop and Bernard of West Ger¬ 
many, which had been making 
dramatic inroads into Grafton’s 
UK market share. 

It was in the came month 
that the family brought in a 
new chairman. Captain John 
Bury, who is married to a Graf¬ 
ton and left has job at Trinity 
House to take the post Since 
then the business has changed 
almost beyond recognition. . 

His first actions were to per¬ 
suade the 188 staff to accept a 





Roger Taylor 

Captain John Bury (left) and Thn Stephenson: changing Grafton’s 

business out of all recognition 

A leap forward 
into the present 

William Dawkins on the survival strategy of an 
old family company 


10 per cent wage cut, introduce 
a three-day week, and start 
spending £l.Sm on plastic injec¬ 
tion moulding machinery. Graf¬ 
ton borrowed £750,000 from the 
bank and financed the rest from 
cash flow. 

Bury then seduced Stephen¬ 
son away from his job at 
GaUaher, the U.S. office equip¬ 
ment multinational, to tai™ over 
finance and marketing. 

In an ironic counterblast to 
Regeatrop, Stephenson recruited 
the ex-wife of the German com¬ 
pany’s chairman to become his 
European marketing manager. 
Stephenson then hit the road 
himself-rhe has been overseas 
for five months this year—in a 
bid to restore market share. “ A 
lot of people simply had not 
heard of us,” -he says. 

In the year to June 1983 pre¬ 
tax profits of £10A245 were 
earned on sales of £2.8m. For 
the current year turnover looks 
set to reach £4m—which would 
be more than double the figure 


at the time Bury took the chair. 
Operating {unfits this year are 
expected to equal 23 per cent 
of capital employed. Computer 
•elated products have risen 
from 7 per cent of sales In 1979 
to 40 per cent in the current 
year. 

Grafton has actually lost a 
few poiats of its share of the 
world market for cassettes and 
spools—from 17.5 per cent to 
15 per cent—over that period, 
but the industry has expanded 
radically since 1979.' so Grafton 
has s till managed to increase its 
volumes. 

Meanwhile, Grafton’s exports 
—to the U.S.. Europe, Japan 
and South Africa—have slipped 
during the past four years from 
68 per cent of sales to 54 per 
cent 

Just bow dramatically 
Graf toe's markets have changed 
can be seen from an expansion 
in world sales of electronic type¬ 
writers from 1.6m annually to 
2.6m in toe decade to 1982. 


Sales of typewriters with 
word-pro cessing capabilities 

have increased from 30,000 to 
180,000 over the same period. 

Grafton provides a textbook 
example of a traditional sleepy 
company which won a new lease 
of life by putting its house in 
order in the. face of sweeping 
changes in its industry. But 
recovery would have been im¬ 
possible had not Grafton found 
a peculiar nichfi in a corner of 
the market which office equip¬ 
ment giants like IBM and 
Olivetti are unable—or do not 
wish—to occupy. 

"If they are going to supply 
a new cassette for. a new 
machine, they are going to have 
to drop something of their 
current production lines,” says 

Stephenson. “Even IBM has 

limited moulding capacity.” 

This creates a supply problem 
for users of slightly older office 
machines and allows a tiny 
low technology company like 
Grafton to fill the gap and 
survive by picking up the 
crumbs left by the high tech¬ 
nology multinationals. 

In addition, Grafton competes 
directly against them by re¬ 
designing their spools and 
cassettes, aiming to make them 
cheaper, easier for the ribbon 
manufacturers to assemble, and 
of better quality. It-has been 
able to sustain this strategy 
because, until now at least the 
office equipment giants have 
regarded cassette making as 
peripheral to their mainstream 
activities. 

However, there are signs that 
the next challenge to Grafton 
will come not from the levia¬ 
thans but from the minnows of 
office equipment 

Most of its 2S0 customers are 
too small—the bulk of them 
employ around a dozen people 
—to afford £ 80,000 for a plastic 
injection moulding machine 
and the tooling to go with it. 
Yet some of its larger U.S. 
customers—which account for 
60 per cent of exports, against 
30 per cent for Europe—have 
begun to take on their own 
moulding capacity in the past 
year. 

It wa3 partly to avoid this 
eventuality that Grafton built 
up such a diverse customer 
base, as well as to sidestep the 
obvious risks in being allied to 
two or th.ree large clients. 

But its prices across the 
Atlantic are now bound to 
come under increasing pres¬ 
sure. And the freight costs 
involved means Grafton’s hand 
is much weaker in the U.S. than 
it is in Europe, where its most 
basic products are up to 14 per 
cent cheaper than those of 
Regentrop or its only other 
main rival on the world stage, 
Turbon, also of West Germany. 


iii brief... 

IN A BID to stimulate staff 
training in small companies, 
the Federation of Micro¬ 
systems Centres is to provide 
business computer users 
with the opportunity to 
examine examples of com¬ 
puter based training. 
Recognising that lack of time 
and money are key reasons 
why small businesses tend to 
regard training as a low 
priority, the federation has 
devised a project which will 
be funded by the Manpower 
Services Commission. 

The project will Involve 
monitoring existing material 
of business users and com¬ 
piling an index relevant to 
small ha si nesses; Identifying 
training needs and specifying 
and commissioning course 
material. Technical co¬ 
ordination and management 
of the project will be under¬ 
taken by the National Com¬ 
puting Centre on behalf of 
the Department of Trade and 
Industry. 

• 

A scheme aimed at 
stimulating small bnsinesses 
within “ Seed bed centres ” is 
being Implemented by the 
National Federation of In¬ 
dustrial Associations. The 
project provides for a net¬ 
work of centres where, for a 
low rent underwritten by the 
local authority, a tenant can 
set up in business, with all 
facilities and services re¬ 
quired .being provided on a 
common basis. This would in- 
- elude furniture and equip¬ 
ment (such as typewriters 
and photocopiers), and access 
to a specially developed com¬ 
puter system. The first centre 
has just been opened at 
Ilkeston, in Derbyshire, and 
two others will be opened in 
1984 at Harlow and Brent. 

• 

The British Institute of 
Management has produced a 
guide to ** Setting Up In 
Business." The subtitle, “A 
guide to entrepreneurs and 
those contemplating a busi¬ 
ness start up.” is a pointer 
to the target audience, which 
the author, Ian Webb, makes 
clear is the beginner and not 
those who already have some 
sort of enterprise under way. 
The guide takes the budding 
entrepreneur through sources 
of finance (no great hopes 
are raised about sources 
other than family or clearing 
banks); marketing; systems 
and accounts; structure (i.e. 
partnership, limited liability 
and so on); taxation; and 
insurance. Available from 
BIM, Management House, 
Parker Street. London WC2B 
5PT, price £5.50, including 
postage. 


Growing up in a small way 

Brendan Keenan on the philosophy of an expanding Ulster group 


MARTIN NAUGHTON, manag¬ 
ing director of Glen-Dimplex, 
is a little weary of being 
regarded as some kind of Irish 
joke. After all, his company, 
founded just ten years ago, now 
controls over 80 per cent of the 
UK market for oil filled electric 
radiators, has an expanding 
range of domestic appliances, 
and employs 1.400 people in 
England, Northern Ireland and 
the Irish Republic. 

On the other hand, if you 
start making oil filled electric 
radiators in one of Ulster’s 
unemployment blackspots just 
as the energy crisis knocks the 
bottom out of the market, you 
must expect some peculiar 
looks. Naughton concedes the 
point, but says: “ I think we're 
long past the stage of being 
regarded as a freak.” 

Indeed they are, G eneral 
Electric, as it was originally, 
displayed considerable resilience 
as the market for its type of 
radiators plunged from 800.000 
to 100.000 units per year 
between 1973 and 1975. While 
competitors, most notably Dim- 
pi ex (the then market leader), 
went to the wall, Glen was able 
to hang on. 

Naughton attributes Glen’s 
survival to his belief in the 
principles most commonly, 
though not exclusively, asso¬ 
ciated with small companies of 
thrift and frugality. He re¬ 
calls that when he and Glen’s 
co-founder, Lochlan Quinn, 
started out "we were deter¬ 
mined to stay small and not let 
the business grow beyond £lm 
a year." 

Glen's takeover of Dimplex 
pushed the company well 
beyond that barrier, but 
Naughton explains the change 
of heart by saying that the 
Dimplex name was invaluable, 
it consolidated Glen's position 
in the market, and it was not 
an expensive deal. He felt that 
Dimplex had been caught with 

Regional 
BES fund 

A REGIONAL business expan¬ 
sion fund for the West Country 
has been established by 
Granville and Co. in conjunc¬ 
tion with a group of investment 
advisers based mainly in 
Salisbury. 

The Wessex Business Expan¬ 
sion Fund 1983-84 Is seeking a 


too much stock and burdensome 
production overheads — both 
of which were problems Glen 
could overcome.- 

Glen-Dimplex is organised in 
small units, each reporting as a 
separate cost centre. " We 
expect each factory to be a 
mini-Taiwan,” says Quinn. u And 
we get lc.” 

This concept has enabled the 
company to introduce an 
increasing range of domestic 
products alongside the radia¬ 
tors. Included are irons toasters, 
coffee pots and, most recently, 
a coffee roaster on which the 
company sets great store for 
future expansion. It roasts raw 
coffee beans and allows users to 
roast beans to their individual 
Tastes and with maximum fresh¬ 
ness. 


Switch 


Flexibility is another facet of 
the small production units. With 
a heating unit being the 
common denominator of each 
product, units can quickly 
switch from producing one pro¬ 
duct to another according to 
demand. 

Even though the group turn¬ 
over has now reached an annual 
£50m, the main board has only 
just been increased from two 
to three directors. Apart from 
Naughton and Quinn there is 
Philip Brand, former chief 
executive of Sunbeam/Rima 
domestic appliances, who is 
masterminding the marketing of 
the Glen-Dimplex range of pro¬ 
ducts other than radiators. 

When Naughton and Quinn— 
who had been an Irish partner 
of accountants Arthur Andersen 
— set up Glen, it was in classic 
small business fashion of mort¬ 
gaging their houses and cashing 
in their life savings to raise the 
necessary funds. They clearly 
believe that this route offers the 
right incentives to succeed; 

minimum of £375,000 and 
maximum of £750,000 by the 
closing date of January 27 1984. 
Those participating in the fund 
will be eligible for tax relief 
at their highest marginal rate. 

Granville already has a 
business expansion fond of its 
own and a number of companies 
which sought money from this 
source have been sbort-listed 
for the Wessex fund. 

Thongh it is hoped that 
investors will emerge from 
within the West Country and 
that investments will also be 


sole distribution rights to Glen- 
Dimplex domestic products in 
toe UJS. have recently been 
given to two young American 
entrepreneurs who have mort¬ 
gaged their homes to establish 
their own company. 

The company’s current sales 
split is 65 per cent UK, 3 per 
cent Ii eland and the balance in 
the rest of the world. America 
is seen as a major market for 
domestic products in particular, 
but, dvspite, past problems 
created i»y energy crises, Naugh¬ 
ton also reckons there is very 
substanti.il scope for the 
Dimples beaters. 

Glen-Dimplex believes that 
electricity will become an 
increasingly competitive form 
of energy over the next ten 
years and that the company's 
sales can be doubled in that 
period. “Half the central heat¬ 
ing installations this year were 
electric," says Naughton. *’ We 
believe the Department of 
Energy has a report which pre¬ 
dicts that electricity will be half 

the price of gas by the end of 
the century." 

Meanwhile. Naughton believes 
that small values can continue 
to be applied even as the com¬ 
pany grows. Like many Irish 
businessmen he and his partner 
want their company to remain 
private. 

Such attitudes will bring little 
cheer to the Irish Stock 
Exchange, which has not seen a 
new full listing for ten years, 
and has been complaining about 
the reluctance of Irish com¬ 
panies to go public. 

In order to pursue growth as 
a private company Glen-Dimplex 
has retained in London the City 
finance and banking company, 
Charterhouse, as advisers. As 
both men want to continue 
living in Ireland, they see 
Charterhouse as being able to 
guide them oc general City 
trends, and to advise them on 
acquisitions and developments 
in financing. 

found there, it Is likely that 
some companies outside this 
region will become recipient? 
of the fund. This is partly 
because — as Granville director 
Nicholas Moy points out — the 
Inland Revenue requires all 
investment opportunities to be 
considered for all funds that 
come under a common fund 
management. 

Moy is hoping this will be 
changed as he feels it would 
help fund managers to create 
more truly regional funds. 


BUSINESS OPPORTUNITIES 


pi 11 ,l. I j 


ECOMMENDED TO TAKE-APPROPRIATE PROFESSIONALADViCE-BEFORE ENTERING INTO COMMITMENTS 


British Company in association with Inter- 
natloal conglomerate based in 50 countries, 
have manufactured a unique product that 
produces* cash income and the businesscan 
be expanded to capital available. 

No selling Is Involved and the business 
requires little overhead. Exclusive areas of 
operation are available in London and major 
cities throughout the United Kindom. 

Also opportunities available in the United 
States and Canada for investors with ‘ 
around £100.000. 

For furdier particulars p/ease ring or write to: 


Mr. i. Martin 
Ml. Ltd, 

22 Old Stalne. Brighton BN11EL 
Telephone: 0273 672226(6 lines) 
Teksc 878268 MNSRIG. 



TRENCH office furniture 
and equipment market 

It no an manufacturers of ofEca 
furniture or other offle* equipment 
ntweued In exploiting the French 
lor your products, un are 
■Me to offer you a substantial 
shareholding In • well aareblished. 

proEiehie. Paris baaed, office furni¬ 
ture Import and distribution com¬ 
pany wtih three regional depots. 

Write Box H 733. Financial Timms 
n Carman Street, C4P 4 BY 



NEW PRODUCTS 
INTERNATIONAL 

A sawmonthly publication tolcaep 
you abreast with the vary latest 
MW product development world¬ 
wide. Far details 0/ t FREE TRIAL 
OFFER, wrfte today 

P ro du ct s International . 
n t nt MB 

tB tone* LMhondwt WW7 MS 


YEAR-END 
TAX PROBLEMS ■? 


L AIMOLESS . 

cni\iT,Air\ir:R:b 

LIMITED 


£2.5 million 
available 

FOR MORTGAGES A INVESTMBfr 
Id SoieU/Medlura ska Companies 
A1»D residential properties 
We offer a complete financial 
service package with sound 
manBgornant advice 
Far hutflar details pleats telephone: 


SERVICES UMiTED 
Teh 01-699 5132 


EXPORT CO-OPERATION 

Due to staff retirements a 
Loo dpn company seeks 
co-operation of a well 
established merchant house to 
handle existing export business 
Write Ban F473S, Financial Timas 
10 Cannon Street. EC4P 4BY 


OPPORTUNITIES IN SPAIN 

Taka advantage of Spain's future 
entry Into the EEC. We represent a 
number. of PROFITABlf eoinpanlM 
for outright Bale or requiring liwfi 
c»4ui for expansion. Various in¬ 
dustries in all f»naof Spain. 

s* 

Peaao MaHona. » 

Palme da MoMrc^J8 win 
Tat: (34-71) 21 20 * 


MANAGING DIRECTOR CUM PARTNER WANTED 

CAPITAL NOT IMPORTANT 

We. Directors, are over 60. Having spent last year overcoming the 
consequences of two mistaken Director-appointments, we are now 
ready . . . for another mistake?!? 

Not if we are right to think of you. to whom this could be a life¬ 
time’s opportunity, as the future managing owner(s) of our promis¬ 
ing Factoring cum Importing business. (Mainly bathroom taps.i 
Could we transfer our shares and worries to you? How fast? Are 
you willing to be judged on results? 

Please send your detailed views cum complete cv to- 
Bon F47Z7. Financial Times, 10 Cannon Street. London EC4P 43V 


SWITZERLAND 

MARKETING MAN WITH CAPITAL 

Swiss company, with two paiontad products. with high potential, now 
being licenced worldwide, is seeking an experienced marketing men to 
be responsible lor eil international activities. These products era a new 
system for component building end e revolutionary furniture assembly 
system. Company seeks a partner who will receive an attractive equity 
position. Descriptive material available. For details contact: 

Inventor, e/o Globe Plan SA. Av. Mon-Repos 20. 1006 Lausanne. 
Switzerland. Tel: (21) 22-35 12. Telex: 25 IBS melis ch 


PRIVATE GROUP 

HAS SUBSTANTIAL FUNDS AVAILABLE 
for investment in farming, small/medium size food 
manufacturing companies 
with expansion possibilities in the south-east 
Any other genuine proposal considered 
Write Box F4734. Financial Times 
10 Cannon Street, London EC4P 4BY 


THE IFC FUELSAVER 

Saves 24% to 40% of Oil or Gas burned In Forced Air Heaters 
both Domestic and Industrial 

Enormous marker In homes, warehouses, factories, supermarkets, garages, 
etc. Eaay to instal. maintenance Ires and guaranteed for 5 years. Fast 
oay-bac<( period. Fully patented protected. 

WE ARE NOW SEEKING SUBSTANTIAL DISTRIBUTORS IN 
THE UK AND EUROPE 
Please write fully to: 

BBC INDUSTRIES LTD. 

Unit Z. Viscotint Estate. Horton Road. Colnbrook. Slough. Berks SL3 OOF 


diamonds and 

PRECIOUS STONES 

Five Continents Distributors 
will sell your diamonds and 
precious stones on a 30-day 
consignment basis, or our 
company will purchase them 
outright 

Pfeaso contact; 

FIVE CONTINENTS 
DISTRIBUTORS 
396 Mercer Avenue 
River Edge, NJ 07861 
Telephone: 201-255-1802 


RETIRED CANADIAN 




Mid 50s. visiting UK and Europe 
frequently will act as your short 
term representative / emissary in 
business transactions or what hava 
you. Specific background is in 
construction machinery. 

Reply to Bor M73T7 
Financial Times 
10 Cannon Street. EC4P <BY 


ULA. OR 

enterprise zone 

INVESTMENT REQUIRED 

Q50JBM/t\ , 000,000 

Completion before April 1964 
Full particulars to: 

R. £. PHILLIPS A DAVIES 
Chartered Surveyor* 

23a Gold Tops 
Newport. Gw ent H PT 4UL 
Telephone: 0633 63006 


'Rimed down by 
your bank? 

Highly qualified Bankets’ Finandets 
and Money Brokers. Quickdcriuonion 
secured pruptisitarfti in excess r»f 
530.000. 

Wr specialise ktfiiunrial package nf 
Xlm+. Few pareble only vnen belli ties 
ore agreed. 

Barling Finance Brokers 

IS Queen 5c Mayfric London WIX 8JN 
Telephone: 01-629 7363 


mortgages 

on Commercial, industrial, 
Residential Properties 
—at competitive rates 

Write or tele phone: 

HIRSCH MORTGAGE (Wry UD 
Europe's leading Mortgage Brokers 
15 Berkeley Swot. Wt 
Tel: 01-6555 5061 - Telsx: 28374 


UMITED COMPANIES 

FORMED BY EXPERTS 
FOR £97 INCLUSIVE 
READY MADE £105 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 
Epworth House 
26-36 City Road, London. EC1 
01-828 5*34/5, 7361, 9336 


SMALL LISTED COMPANY mb deal), i 
protects (technoiMical and financial I 
ftetds preferred) Mould radresfiv I 

improve Uie value or its sham. Lana I 
for expansion and locaf authority tman- I 
cial support lllrtv to tx? Write 1 

Direeiov, h j. Baldwin g.i c.. 
Lqucnoorouon Rd.. 8unnv. Nottingham ; 
NGtl GQN, ■ 


A Direct Dial 
telephone 
installed from 
only ♦ £12.50;" k 






Dial direct from your own car. 
British Telecom approved. 

* 5 year rental agree merit 

In Cor Telephones 

144 Gloucester Place, LONDON NW1 
Teh (01) 7231699. Trie* 444209 


RETAIL OUTLET5 SOUGHT 
LEXTERTEN LTD 

Reproduction lumfture manufac¬ 
turers. selling direct to the public, 
seek new nationwide sales outlets 
near major towns and 50 mile 
radius ol London area. Promises ol 
approximately 4,000 SO ft in good 
secondary areas required. Freehold 
preferred. Franchise arrangement or 
purchase of small retail group, also 
considered. 

Send lullast possible details, in 
complete confidence, to: 

Mr Dwid Goldberg 
LEXTER TEN LTD 
16/20 The Causeway 
Teddington, Middlesex 


MANY SILK-R.OWERS 
Stock-lot for sale 

(out of Import) 

ISO.POO poly-flowers ass. 

54.000 silk-flower candle-rings ass. 
a.eoo oououets ass. 
total actual value DM 472.SOO 
(Cl 16.000^: sale price DM 21S.SOO 
(£5*1,625; FOB Germany. _ 

AUST & UINDCREN GmbH 
Peter-Sander so-. 25 
D-6S03 Malna-Kastd 
The. 4182064 ah) d 



INVESTMENT/MERGER 

OPPORTUNITY 

Middles**.bated Machinery Manufac¬ 
turing Company having davetooed 
excellent product ranee (many units 
already Installed with prestigious insti¬ 
tutions) requires additional world nc 
capital to faunee full scsie aalea cam¬ 
paign In growth mwkee. Equity parti¬ 
cipation available. 

Write Sox P.4736. Financial Times, 
10. Cannon Street, London EC4F 4BY. 


SWITZERLAND 

Gain a foothold in Switzerland. 
The owner of a very successful 
internationally known financial ser¬ 
vices company it willing to accept 
a partnor whs eventually will own 
entire comprny. Soles contracts on 
exclusive basis with impressive 
earnings and projected income, 
initial Investment SFr 1.000,000 
with balance ol £.500.000 paid 
Irom profits. 

Reply in co nfidenc e to: 

GLOBE PLAN SA 
Av. Mon-Repos 24, 

1005 Lausanne/Switzerland. 

Tetex: 35 185 melis eh 


Business 

Finance 

AU types of finance for 
business development 
and working capital. 

Whatever your 
requirement, long or 
short term, all projects 
will be considered. 

Telephone: 01-631 0572 


BUSINESS SERVICES 



CABLE TV 

Substantial equity available in 
successful Government Cable TV 
Frenchiio also interesting proposi¬ 
tion concerning Cable TV Produc¬ 
tion Company. 

Write Bo* F4738. Financial Times 
»0 Cannon Street. EC4P 48 Y 


COMPUTERISED 

TELEPHONE ANSWERING 

Using the latest computer 
controlled system Air Call 
TELEPHONE SECRETARIES will 
answer your.EXCLUSIVE telephone 
number PERSONALLY 24 hours a 
day EVSnr DAY 
Ring 01-834 9000 


iRIRCALLl 


176-184 vauxhall Bridge Road 
London SW1V IPX 
Office* in ell major UK Cities 


PensGiftsPens 


* Advertising Pens ft Gifts 

* Promotional Pons & Gifts 

* Souvenir Pans 8 Gifts 

* Novelty Rons & Gifts 

* Luxury Pens & Gifts 




42 Hendon Lane. Finchley N3 ITT 

CHAIRMAN’S OFFICE SUITE, luxnrlooslv 
furnished and Immediately available in 
Mayfair presttae bulMIns. Private telex. 
Phone: 01-437 3306. 

USE OUR progressive Imagination to push 
forward tne frontiers of your market 
share. Brice Huxford Limited. Adver¬ 
tising and Promotional Services. Nash 

House. St_Martin's Lane. Norwich. 

0603 617837. Contact: G. R. Brice 


ENJOY RACING 
THIS SEASON 

AS AN OWNER 

Successful businessman/syndicator 
assisting expending Yorkshire stable 
offers shares in two exciting un¬ 
named 2-yr olds. Probable early 
winners. 

Company purchase with lax and 
advertising benefits passible. 

For financial Information please 
telephone; 

01-906 0916/7 (day) 

01-906 0507 (even.) 

Telex 268048 G 



BOND DRAWINGS 


REPUBLIC OF AUSTRIA 
U.S.S18,000,000 6% Bonds 1979/84 


NOTICE OF FINAL REDEMPTION 

Bondholders are advised that all outstanding Bonds are redeemable at par on 31st January, 
1984 and that interest will cease to accrue on that date. 


Bonds are payable at 

S. & WARBURG Sr CO. LTD.; 

30, Gresham Street, London, EC2P 2EB., 

or one of the other paying agents named on the Bonds. 

The following Bonds drawn for redemption on the dotes stated below have not yet bean 
presented for payment:— 

31st January, 1983 


71 

79 

660 

661 

760 

925 

970 to 972 

1041 

1095 

6472 

6542 

6635 

6637 

6782 

6790 

6791 

6893 

6979 

7063 

7064 


7114 to 7116 

7124 

7183 

7278 

7279 

7311 

7315 

7350 

7369 

7370 

7506 

7554 

7566 

7557 

7573 

7582 

7602 

7646 to 7649 

7751 

7752 

7766 

7769 

7772 


7888 to 7892 

7916 to 7920 

8884 

8901 

8903 


894410 8947 

9085 


9128 to 9137 

9152 

9158 . 

9372 










31st January, 1982 





12452 

12461 

12525 

12542 

12563 

12564 

12568 1O12570 

1257S 


12583 to 12586 

12590 

12600. 

12601 

12605 

12616 


12524 to 1262S 

12655 to 12660 

12672 

12680 

12681 

12703 

12704 


12725to 12728 

12741 

12790 

12798 

12804 

12805 

12885 

12887 

12891 

12930 

12961 

12965 

129B5 

13023 

13064 

13065 

13085 

13093 

13095 

13184 


13203 to 13211 

132S9 

13270 











33st January, 1981 





3024 

3025 

3224 

3225 

3468 

3471 

4154 

4165 

4200 


4241 to 4245 

4256 

4512 

4967 

5239 

5240 

5596 

5597 


5920 to 5922 

6240 

6241 








31st January. 1980 
15339 . 15356 15356 

15560 16116 

31st January, 1979 
2052 2197 2769 

31st January, 1978 
16742 17147 17146 


N.&. The Bonds drawn 31st January, 1978 become prescribed 31st January 1984. 


30, Gresham Street, London. EC2P 2EB 


3rd January, 1984 
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Art in 1983/William Packer 

Highlights amid the gloom 


Musical trios of 1983 


A year cannot have been 
entirely bad ilut at home could 
give un the extraordinary and 
definitive LV.i’nual Lirfusm at 
the Tate in early summer, and 
come to its end wiih Dufy 

petting the Hayward alight with 

volour, Raphaels drawings at 
the British Museum, and. of 
course, the great Venetians In 
their pomp at the Royal 
Academy. 

To take us abroad there were, 
among .so many other treats. 
Claude and Manor and then 
Turner in Paris, and lately Max 
Beckmann in Frankfurt, each 
one. quite apart from celebrat¬ 
ing his own particular and 
spectacular virtues, pointing the 
moral iliac with so much that 
is so pood io see, wc should all 
spend rather more time upon 
the road. 

There was besides the end¬ 
less procession of good things 
that marched through our own 
galleries. la rue and small, 
public and privatu: (he some¬ 
what under-sung Hague School 
painters m the Academy, 
exquisite Dccas at David 

Carrnt. Caudicr-Brzcska at 
Kettle's Yard, that curious 
melange of a century of British 
landscapes at the Hayward. 
Matthew Smtili at the Rnrlucan. 
the great modern Russians at 
the Academy and Anneiy .hida. 

Our living artists. of all ages, 
hardly let us down: David Nash 
un tour, Edward Buwdcn at the 
imperial War Museum, Henry 
Moore passim at S3. Lucian 
Freud at Agnews, and John 
Be Many. Burry Flanagan. Frank 
Auerbach, Peter Blake. Maggi 
llanihlmg. Gillian Ayres, 
Anthony Caro. John Houston. 
John Carter. Anthony Whi&haw. 
Ken KitT, Kuan Up low. Phillip 
King. John Piper. Richard 
l.n tig. John lloylnnd. Mick 
Moon. Bert Irvin: not bad 
indeed. The list is not ex¬ 
haustive: even so it could not 
lu» matched anywhere else, 
either for range or for quality. 

But the coin has its other 
side: a year that ends as it 
began, with Ihe public funding 
of the arts still at issue, at best 
inadequate and partial, erf-is 
imminent as ever. Ihe protago¬ 
nists still squabbling over what 
spoils there are. that has seen 
galleries closed and exhibitions 
cancelled; that has seen the 
insidious atlark upon art educa¬ 
tion in this country, which lias 
done far hot ter by us than we 
have any right to expect, gam 
in .strength, with the .schools 
and depart men is of fine art 
mo»t obviously at risk, cannot 
have been entirely good. 

The arguments. most 
especially ihe economic argu¬ 
ments, in favour of proper and 
decent subsidy are well re¬ 
hearsed. and there are signs 
they begin to lake, hut it re¬ 
mains extraordinary, in a civi¬ 
lised society, that they should 
need to be rehearsed at all. 
Artists must live, and they can¬ 
not ilo so on Uun air; they need 
as ever to be paid to pet on 
with their sometimes neces¬ 
sarily disquieting trade. But we 
know well enough there are few 
votes to be won hv Art. 

The problem is made up of 
a general misunderstanding of 
the artist's part hi relation lo 
society, and an equally general 
loathing and distrust of what 
he does. Wc forget, to our cost, 
that all art is modem art in 
n- d.iy and that it will always 
as difficult and challenging 
us u in profound and true. Its 
very quality will make ir special 
and thus in some degree exclu¬ 
sive. which i- why wo hear the 
populist squawk fur cuntniunity 
arts and mi-iipaiiniial therapy 
ioi mu* .-ufe. ami ihe sneering 
r-»ntempi for the high brow con¬ 
fidence irn-k on the other. 

So it is ih.it ihe artists .suiter, 
hv Winch I mean not just 
painters and sculptors, with 


whom naturally 1 am most con¬ 
cerned, but working artists of 
all kinds: writers, composers, 
designers, craftsmen. It is a 
clear symptom of our social 
malady that the one who makes 
the work is likely to be the lust 
to be considered for any prac¬ 
tical help. We look at the cake 
and ihe way ir is .sliced up, and 
cannot but notice ihar ir is per¬ 
formance that gets the major 
portion, after administration 
and capital costs. Of course we 
must have Opera, and Ballet, 
and Music and Theatre, and it 
is absolutely right that each dis¬ 
cipline should celebrate its own 
inherited achievement. 

But is this quite what the old 
Council for the Kncouragemenr 
of Music and the Arts would 
have seen to he its principal 
duty? It is certainly dispiriting 
tn hear ihe subsidy debate con¬ 
ducted almost entirely in terms 
commanded by those powerful 
interests. How well we do per¬ 
form those great works: but it 
is the work done in our own 
lime, difficult as it may be. that 
is the duty wc owe on the cn- 


dccades. the opportunity no 
doubt seems loo good to miss. 
Design is the thing, the new 
orthodoxy to be celebrated and 
exploited, and we now see a 
dangerous wedge being driven 
between Art and Design, art 
students, ns we all know, un¬ 
tidy, ill-disciplined, anarchic 
and ami-social: designers 

bright and brisk, short-haired 
and biddable. 

One would laugh were the 
faiuny not so serious. The 
mutual relation is as necessary 
and beneficial as it is as obvious 
and natural. And up and down 
the country, ihe polytechnics 
into which our art schools were 
seduced 20 years ago for their 
ostensible protection, are more 
vulnerable to rationalisation— 
happy word — than they have 
ever been. principals un¬ 
sympathetic lo working 
practices in those mysterious 
places they cannot understand 
nor ever respecr. Directors of 
Education cut happy, mergers 
mooted even for those famous 
London schools — the sad 
debacle of the sculpture school 


Some of the most insistent 
impressions Of 19S3 came in 
threes. Three cr. miner on. If 
reviewers' superlatives were nut 
ment. who passed unnoticed, so instantly land correctly .> «us- 
though he reappeared loier at 1 peer. the Philharmonia a 
Nicola Jacobs with his newer j Beethoven concerts under Kurt 
work. The several celebrations | Sanrierling would have been of 
of Henry’ Moore’s 85th birthday, i the kind to prompt the observa- 
at the Tate and Marlborough Turn that the Philhammnio is 
especially, deserved rather more j unquestionably the best British 
extensive treatment lhan I was ] orchestra, that Sandcrlmg is one 
able to give them; and I would >j{ ihe great conductors of our 
have wished, too. to say rather time, and that he is especially 
more of Edward Bawden. one of the great Beethoven con- 
whose work as a war artist, in duclors of uur time. As it was. 
France. Italy, the Middle East, a shorter, soberer sentence suf- 
by which the Imperial War (teed: ihe combination of the 


for all 


those souls who regu- don orchestra galvanised1 by a .gtagWl* 2 *,? ®&& 


drink their fill ot modtoemy. pmencc was tnc iSym- -strBm. and an even more effee- 
and will never know what they the City under Simon tivc performance by -Jill Gome; 

missed. Phony Oreheatn under h mon ^ ^ . Fcjrtival Ha U .>ilh the 

The Cuban-American Horndo Rattle as n hand of x ptUlhonnonia and --Vernon 

C.uiierre? is no stranger to JiailUJ. Th? 55 - «“»«¥• 

our concert halls — though, ' "\ al *. , hroe , If for me ihe pianislic-cvent 

strangely, his South Bank gramme of the - last.three woe Qf |hu year was Channel Four’s 

recital in December was his lius Hume broadcasts of the three video 

first solo appetrance in London South Bank aummir niu ,. cvordm ^ s raade by GWnn 

since a scn-aricral debut in domonsirated play j. Could shortly before his death 


Museum honoured his 80th 
birthday, was revealed as an 
astonishing tour de force, as it 
were. 

Other high points for me 
were Richard Long's shows 3l 
Easter, at the Amolfini and 


three names was irresistible. 

Sander!ing's account in par¬ 
ticular of Beethoven's Seventh 
with the Philharmonia in Feb¬ 
ruary was so nearly perfectly 
made — which is not to say (hat 
it matched any preconceived 


Easter, at the Amolfim ana it matched any preconceived 
Anthony d'Offay. and David [ paradigm of the symphony, but 
Nash's splendid and vindicatory i that it was almost perfectly self- 


Nash's splendid and vindii 
retrospective in Glasgow 


realised, self-consistent — that 


quite outstanding, in this as commeut is really superfluous, 
they would have been in any it was a miracle, poised on a 
year, by two painters I firmly knife edge, of calm poetical 
believe to be great artists, judgment: of balance, weight, 
Frank Auerbach at Marl- dramatic line, and tempo. There 


borough in January'- with his 
dense, rich, expansive expres¬ 
sionism. and Lucian Freud at 1 
Agnews in November, whose 


was not a moment's faltering in 
it Superlatives cannot finally 
be restrained: it was one of the 
most exhilarating orchestral 


Large Inferior, a large conver- t . VL . OLs of the vear. 

53? „T„J3"SS«* »** s-SETi. .“: c A a ^«T: ,s h 0 , n ; 


seen for some years. 

There was some controversy. 


Thomas, the same orchestra had 
the happy inspiration land un¬ 
usual faith) to light on a young 


as always, on the public front, and unknown name from Fin- 
the Arts Council coming in for land to fill the date. Esa-Pekka 
rather more than its fair share. Salonen is just 25 years old. a 
The popular abuse of the sum- graduate of the Sibelius Aca- 
mer's sculpture show, which for (jemy in Helsinki: it was not 


once extended the Hayward 
Annual to the Serp*ntine, much 
obscured what was a useful 


merely his British debut, but 
his first appearance anywhere 
Outside Scandinavia: and it was. 


survey of current activity, as unequivocally, a triumph. Salo- 
parual as any selected show nen is the epitome of the ** born 
must be. but generally svmpa- conductor": he is utterly at ease 
the tic and informative, with on the concert podium: his tech- 
many beautiful things on view, nique is calm, unpretentious, re- 




carvings especially. 

As much is true, in its own 
way. of the Tate's Now Art in 
September, which was quite as 


iaxed: his beat and gesture arc 
crystal clear, and his concentra¬ 
tion unflagging; his energy is 
apparently tireless. Further- 


. •«. - 


■■ ■ fv 

/ ,J 

■ 

>.0 ■ 


“Head of a Young. Man” by Bassano. one of the 
treasures of Venice, on show at the Royal Academy 

joyment of that wonderful at St Martin’s cannot have 
cultural inheritance. If we de- helped. 



arbitrary a gallop across the more, and most striking of all. 
field of international painting in Mahler's third symphony his 
and sculpture, and even, per- grasp of style, and his command 
haps, somewhat gleefully incon- of Mahlerian comnlexity, 
sequential. But with the dross matched that of not a few ex- 
we were also shown something perienced and respected con- 
of the purer ore. the better of ductors twice his age. 
the brave new expressionists The conirast between that 
tfor example, Immendorff. concert and another directed 
Ferting. Chia — who was also during the summer bv the Phil- 
very well shown in Edinburgh harmonia's Principal Conductor 


recital in December was Im MuS? of iBXEgEi 

Iiiee 5 °a° SKaVlSS ‘dehut in demonstrated J ,a £j£ {jJJJjJ 1 ‘Sonlj^befoie^Jus &th 

1374. That could also explain ilKUnction and *n 1982. recitals by Chcrkawky. 

the empty seats, lor otherwise every depaimeni anauumn Annh . Fi: - cher and PoUilli were 
he is the sort of pianist ot visit to c hnstln all in their own way-piano play, 

which ardent followings are Maxim Shostakovich for Shasta ^ o£ an exalted-kind> At a 

_____ more modes r level, a recital 

■ by Renee Rentek of 20rh-een- 

Dominic Gill and Andrew Clements valuable pleasure." refractory 

repertoire lucidly and sagely 

assess the year’s musical P New contemporary music was 

dominated by ■ established 
figures; of the plethora of new- 
pci 1.U1 llldlfvt/O music groups performing a wide 

_ variety of young ; composers 

_______very few stick in the iriind. At 

.. .. , ■ u- Aifiiiiti cvmnhnnv ihe' Proms El!iot i Carter’s Triple 

made: musically as well as kovtchs , cl ^f rR Duo was the star attraction, as 

physically larger than life, he proved that the CBSO was not , and suri .footea an in- 

has splendid presence, and his just a one-conductor orchestra. 5lrumetual esfiav .as hc has com- 
music-making is never less than Shostakovich R was aiso ^ m years, less abrasive 
powerfully accomplished and brought to thc _ p ro m * b ;,_?!!! than the Third Quartet, delight- 

intensely enjoyable. His Ravel Cooccrigchouw Orchestra und r |n the virtuosity of the 

Goapord especially was a marvel Bernard Hmtink. whose con ^ ^ q{ London fQr wh(>m { 
of concentrai ion and detail——full ducting hasi boen the most ^con ritlen> Maxwell Davies's 

oF sudden blossoms or colour. sM«t Conccriaute. a corn- 

dark gleams of shadow unox- wUh the Conccrtgebouw he deli miMion for thd Academy of St 

pecicd intortwimngs of inner vered richSt St Martin’s, is arguably .the most 

voices. He is one of the very phony in the ‘nt or j 0US satisfying and cogent product 
ft-w pianists who knows how to spacious t-.rns. _ l iaf M lcd fo of his post-Orkney “symphonic" 
make his bass octaves explode orchestra pi^ feL ’ ^oearanee period, an abstract argument of 
in LisxCs Mephisto Waltz No l. ns repertoire. extraordinary skill and fertile 

yet never force through the at the Froms of the European imasinalion . 
tone—magnificent high-tension Community J: outh Orehwtra Lutosla wski’s third symphony. 
Horowitz grenades. . with Claudio Abbado brought prcmjered iQ aiica J ROt P 

Even if the competition were with 1< Wothearted snueezes in by virtue of a Radio 

stronger. I’ve no doubt that ° hDW & j 1Pcr 3 broadcast within hours of the 

Peter Donohoe fb.1953) would »mm* andl how sheer ^ performance; definitive 

still rank as ihe most gifted enthusiasm can sweep minor pronouncemem mwt awalt the 
British pianist of his genera- blemishes wide. *hv London European premiere by the BBC 

tion. The physical presence, as form- the Symphony Orchestra in March, 

imposing as Gutierrez's, is tajMJJt form, the but - n writm a SMre 

similarly matched by a lech- St'nf^ifnSrh^uniiS^HaifS for a v l r K»*> s0 orchestra (the 
nique that is in the most j' s _ le £L oroam of Germit !?) Chicago Symphony) LutaUawski 
elevated sense transcendental: «r The Dream of c.eroniiwj. t0 have consolidated 

it takes the most fearsome rather than explored. A couple 

virtuoso challenges in its TSdra IStSS of newish works at So “ th 

stride, but leaves the glitter of JJJJJ* Q L ut 3T an i? P Summer Music gave pleasure 

mere note-spinning far behind. m °re °ftcn out than in. ralher than purely cerebral 

A Donohoe recital is that rare Ei^jhere. a cias^ singer Mtisfacaon: HK Gruber's Chari. 
planis titf ,»enl which blend, conJirt MertJS * Viennese fancy with 

high senousness and excite- „.... sens j.j V cJv nronortioned h, dden. sombre depths, and 
ment in equal measure Scmint^ £ «? bin Holloway's Women of 

The very scale of the pro- and serenade with the Northern a revue for the Soner- 

grammes tells of uncommon sinfonia were a gentle pleasure; majors Almanac of deftly 
resilience and stamina. At the C alina Vishnevskaya's contribu- wo '' e " , tMts , * nd unfailingly 
beginning of December. Do no- tion t0 a Wnr Requ icm con- grateful vocal lines, 
hoc played the whole of ducted by Rostropovich was 


by the Scottish Arts Council) 
seen very much to their advan¬ 
tage beside the worse 
(Schnabel, Penke). 


uncm Elect Giuseppe Sinopoli was as 
idvan- vivid as it was profoundly de- 
worse pressing. Sinopoli (b. 1946) 
used to be known as a minor 
in in Italian composer and teacher 


fault wc stand condemned for 
our philistine improvidence. 


Gradually, starved of staff 
and resources, the departments 


But the great tradition in Italian composer ana learner 
painting and sculpture, as in all wbo occasionally conducted con- 
the arts, is unbroken and alive. of contemporary music. In 

sustaining its present vitality went years, publicity-hype has 
by feeding on what went before. promoted him as a 

If nv own preoccupations are brilliant opera and general sym- 
largely with the new. it does Phonic repertory conductor. As 
not follow that they must be is often the case, hype and 
exclusive, and I would insist reality do not appear to com- 


David Murray 


that I see no essential contra- 


In .Tune. Sinopoli con- 


Arl Education is a more par- must become less effective, leav- 
ticular case, one pointed as it the C.N.A.A. eventually 

happened by two exhibitions in *»th little alternative to close 
the autumn: a selection of work ihem down, 
by distinguished graduates of But enough of such gloomy 
the fine art schools ofthc four prognostication: “It shall not 
H-EA art colleges, Camberwell, be! Enchanters, flee! I challenge 
c.helsea, the Central and Sr y OU lo battle me! *' And there 
Marlins, at the Academy: and ^ a j least ihe comfort of pre- 
ai the Barbican, Young Blnwf. st ,ni achievement, and that 
a ccncroas and exhaustive sur- i oni T t hopelessly brief and 
vev of the work being done in arbitrary list of some of our 
Schools of Desicn across the working* artists, I gave in the 
country. With Bromley Coun- earlier part of this article, to 
cil choosing io wipe out Fine shame us perhaps into better 
Ari at Ravenshourne. which sense. It was a particular grief 
occunicd the central place in its jo me that I was prevented by 
nowly built and now misnamed circumstances from writing 
College of Art and Desien. and about Phillip King'* latest 
to out in its nlnce a course for sculpture, shown at the Rowan 
Television studio technicians, in the summer, and Euan Uglow 
the timing was pretty good. at Browse & Darby, a reraark- 

For the positive dislike of f bl * P“ in « er by any standard. 
. „ . . who stands qmi>> alone, in 

ambition and achievement, in 
and now Thai xhe penn> Has his sus , ainod objective con- 

dropped “S.S.3 1 ,K sideration of the nude, 

ministry can be persuaded Hut 

our art schools have actually There was John Carter loo. at 
made a decent return on invest- the Warwick, with a small 
mmit over these past several retrospective of extreme refine- 


diction in considering Freud, ducted the Philharmonia in one 
shall we say. one day. and nf ,ft e crassest performances of 
Claude the next. When I look Mahler's ninth symphony that 
back across 1983 and trv to 1 have heard in a public con- 
po'im a finger at what it was eert J -~ deepl . v “°disiineuished. 
that moved me most, that was crudely voiced, dully and 
most truly distinguished or w oodeniv nhrasen. without auy 
memorable, I find that I can Pf ? rr , n f rhythmic excitement, 
only fall back on indecision. The direction or nurpnse. The 
great Manet show was wonder- -Answer may he difficult, hut the 
ful. but then so w-as Beckmann. Question is simple: how can our 
and how curiously they in- finest svmohonv orchestra afford 


formed each other: and so to 
Claude, and Turner. 

And what of Cubism, which 
Z did think was the greatest 
show Z was likely to see for 
a year or two, until I went to 


io appoint as its Principal Con¬ 
ductor som^on® who ran direct 
M-'hter's Ninth as dumbly as 
this? 

Three pianists. 1983 was not 
such a cornucopia of pianisra as 
the previous year had been— 


Paris for the Manet a week b uf among a number of keenly 
* a ,*? r .- And now there is Venice, enjoyable events were three out- 
which is an extraordinary busi- standing recitals by pianists all 
ness, ihe sort of exhibition we born after 194T. The Russian 
thought could never be put to- Dmitri Alexeev as usual played 


gether again, bringing under 


half-empty 


one roof as it does the achieve- house, although from first to 
ment of one century, dispersed last there was not a page or 
across the world over several, paragraph of it that was less 
There are paintings there worth than masterly, intimately, of 
the entrance money several course, the rows of empty seats 


times over for the sight of them¬ 
selves alone. 


do not matter: it is Alexeev 
who matters. I am only sorry 


Messiaen's Vinqt Regards and 

Ravel’s Gasparrt in a single- 

recital at the Wigmore Hali; ten 

South Bank with another recital Clarinet quintets/Wigmore Hajl 

containing not much less than . . . ■ - - - - -- -- 

two hours of music. It was. an 

unusual sequence of Rakhmani- iJaVIfl Murray 

oov. Beethoven and Prokofiev, 

delivered with a command, and With the Coull String Quartet, colour, but his control of the 
a transparent lack of preten- Michael Collins appeared on finest shadings dynamics is 
sion. that made it wholly con- New Year's Eve td. play the extraordinary. • Phrasing and 
vincing. His account of clarinet quintets of Mozart and breathing were perfectly 
Beethoven’s op.Jll was Brahms. That was hot all: the matched, long lines—especially 
specially memorable: a perfor- Coull team began the evening in Brahms — beautifully 
mance seemingly without any wil b Schubert's early, friendly sustained and shaped, 
kind of “ performer's" inter- E-flat Quartet—a graceful per- His Brahms deserved 
vention, a direct transmission formance. notable for the depth stronger, more imaginative sup- 
—that paradoxical, magical of tone they brought to the port than the Coull strings 
vanishing trick fundamental to opening movement. In fact they, supplied. His sheer expressive 
all great interpretative art. offered nothing better in the precision gripped one’s atten- 

* th^v tiOD CVen where ^ Clarinet 

Betty Roe's Gaslight staged by tbe> 100 cont ^ n / 10 serve was temporarily playing second 
Camden Festival and Havergai as p ,). e accom P anis,s > or . p ® r_ fiddle: what went on around 
Brian's The Tigers broadcast by 5, ap * , y we . r0 over-awed by him was decent, undramalic, 
Radio 3, were nominally opera- Col,ins . s . Ljper ‘ or aulh onfy; at distinctly stiff. The Mozart went 
tic and therefore spared from a " y ra,e 11 was very much his better, and the strings found 
further discussion here. The evemn E- some suitable verve for the last 

Great British Music Festival, Tackling bolh Ihe main two movements. As a whole, 
bruited as the first co-produc- chamber works for clarinet in however, it was no more .en- 
tion oF the five independent one concert is of course a sub- livened by wit than the Brahms 
symphony orchestras, promises slanlial challenge, and Collins had been by Romantic feeling, 
to run and run, impervious to was superbly prepared for it. Everybody relaxed happily for 
the criticism heaped upon it for He doesn't cultivate an the jolly Weber Rondo that 
its heavy-handed programming extravagant range of tone they produced as an encore, 
and unerring knack of fastening 

on the second rate. Other festi- = — 

thankfully provided a counter- Thames Television playwright prize 

balance—the London Sinfoni- sr 

etfa’s Ravel and Varfse. the A prize of £1,000 for the best women. 

BBC and thp Sinfonielta's play written under the Thames The Liverpol Playhouse has 
second series of Music of F.ight Television Playwright Scheme also won £1,000 for staging the 
Decades, the Barbican's Webern during 1983 has been awarded play, produced by Richard 
cycle. to Debbie Horsfield for her play Brandon through the regional 

> et the most memorable True Dare Kiss, ihe centrepiece theatre trainee director scheme 
orchestral concerts were fre- of a trilogy on the life and under the auspices of Thames 
quently isolated events—a Lon- times of four modern voting TV. 


Thames Television playwright prize 


A prize of £1,000 for the best 
play written under the Thames 
Television Playwright Scheme 
during 1983 has been awarded 
to Debbie Horsfield for her play 
True Dare Kiss, ihe centrepiece 
of a trilogy on the life and 
times of four modern young 


women. 

The Liverpol Playhouse has 
also won £1,000 for staging the 
play, produced by Richard 
Brandon through the regional 
theatre trainee director scheme 
under the auspices of Thames 
TV. 
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FINANCIAL TIMES 

STOCK EXCHANGE 
REPRINTS 

The series of articles recently published in 
the Financial Times on Stock Exchange 
Reform has been reprinted in booklet form. 

Available now, price £2.50 

For further information please contact: 

Nicola Banham, Publicity Department, 
Financial Times, Brackett House, 10 Cannon Street, 
London EC4P 4BY. Tel: 01-248 8000 


Opera and Ballet 

WEST GERMANY 

Berlin. Deutsche Oper. The week 
starts with the new production of 
Orpheus in der UnterwelL It is pro¬ 
duced by Gotz Friedrich and has Ju¬ 
lia Varady and Julia Migenes in the 
main ports. Die Meisterstnger von 
Niirnberg has Rene Kollo and Ann- 
Marie Hdggender. Don Giovanni, 
sung in Italian, has fine interpreta¬ 
tions. The Magic flute rounds off 
the week. (34381) 

Hamburg, Staotsoper: Der Liebes^ 
trank tarings together Guiseppe Tad- 
dei, Neil Shicoff and Kathleen Bat¬ 
tle. Die Frau ohne Schatten has Lis- 
beth Hals lev. famous for her rendi¬ 
tion of the empress, and Gwyneth 
Jones, who delivers an outstanding 
performance. There was much ac¬ 
claim tor Arnold Schonberg’s new 
production of Ein Oberiebender a us 
Warschau / Die giucklicbe Hand / 
Die Jakobsleiter, shown for the first 

time in Hamburg. The three one-act 
operas are produced by Peter Muss- 
bach and conducted by Christoph 
von DohnonyL (331151). 

Frankfurt. Opera: Carmen is conduct¬ 
ed by the young American Judith 
Somoghi and has Pari Samar in the 
title role. The new production of Die 
Trojuer by the controversial 
German producer Ruth Berghaus is 
steered to triumph by Bachd Gett- 
ler and William Cochran in the lead¬ 
ing rates. The Magic Flute convinces 
th an k s to Bfie Bobarth brilliant as 
Queen of the Night (25821). 

EBn, Open Premiering this month to 
a new production of Falstaff hy Mi- 
chad Hampe.lt has Waller Beny m 


the title role. Further performances 
are Hansel und Gretel, die Fteder- 
maus and Eugen On agin. (20781). 

LONDON 

Royal Opera, Coliseum: The only op¬ 
eratic offering of the week is the 
Royal Opera's multi-lingual, crudely 
jokey and unstylish Die Fleder- 
maus. Apart from a female Orlof- 
sky. Doris Soffei, it is the mixture 
largely as before: Hermann Prey, 
Kiri Te Kanawa. Hildegard Hei- 
chele, Josef Meinrad. Platido Dom¬ 
ingo. conducting, makes rather 
heavy weather of the score. 


English National Opera, Coliseum: 
The Excursion of Mr Brovcek, Jana- 
cek’s uneven yet magically Inspired 
opera fantasy, returns to the Coli¬ 
seum with the same team - Gregory 
Dempsey in the title role, Charles 
Mackerras as conductor who 
brought it there in triumph a couple 
of years ago. The Traviata revival is 
notable for the Violetta (London de¬ 
but in the role) of Nelly MIricioiu. 
one of the brightest young talents 
on the operatic scene. Last perfor¬ 
mance of the new Mireifie, a disap¬ 
pointment to the eye but a delight to 
the ear. (8383181). 

Royal Festival Hall (928 3191): Festival 
Ballet in Nutcracker. 

Royal Opera House, Covent Garden: 
Cinderella and The Seeping Beau¬ 
ty- 

Suftaft Wells, Bosebery Avenue: The 
Royal Ballet's version of Coppdia, 
followed by CHn»ita. This maria: the 
50th anniversary at Giselle at the 
Wells (Markova daneed it first there 
on January K 1934), The attractive 
novelty of this season is the pres¬ 


ence of the gifted Canadian, Evelyn 
Hart (2788916). 

PARIS 

Don Quiehotie, Ballet in three acts to 
Ludwig Minkus's music, choreogra¬ 
phy by Rudolf Nureyev after Petipa, 
production by Nureyev. Decor and 
costumes by Nicholas Georgiadis. 
conducted by Andre Presser/Joho 
Lanchbery at the Paris Opera - Pa¬ 
lais Gamier (2865022). 

Vive Offenbach enlivens the festive 
season at the Opera Comique - Salle 
Favart (2980611). 

Nikolais Dance Theatre with Nikolais, 
the genius of a juggler, at the Thea¬ 
tre de la vnie (2742277). 

Duke Ellington’s Sophisticated Ladies 
- a musical by Donald McKayle and 
Michael Smuln at the TMP-Chatelet 
(2334444). 

ITALY 

M i la n , La Scala: Turandot conducted 
by Lorin Maazel, designed by Fran¬ 
co Zeffirelli with Piacido Domingo 
and Katia Rocciarelii; Lltaliana in 
Algeri conducted by Claudio Abba- 
do, designed by Jean-Pierre Pon- 
nelle, with Paolo Mbntarsok); Gi¬ 
selle conducted by Michel Sosson. 
choreographed by Giovanni Coralli 
and Jules Perrot with Carla Freed, 
Elisabetta Terabust and Peter 

ft»hanfngc 

NEW YORK 

Metropolitan Opera (Opera House): 
The first seasonal performance of 
MahagOday accompanies Hansel 
and Gretel. with Gail Robinson as 
GreteL Conducted by Thomas Ful¬ 
ton in a week that also Include Fi¬ 
delia. with soprano Eva Marlon as 


Leo no re. conducted by Klaus Tenn- 
stedt, and Tristan and Isolde, con¬ 
ducted by James Levine with Hilde- 
gard Behrens as Isolde and Man¬ 
fred Jung as Tristan, Lincoln Center 
(58008311). 

New York City Ballet (New York State 
Theatre): performances of The Nut¬ 
cracker continue until the new year, 
which sees performances of The 
Goldberg Variations. Mozartiana 
and I'm Old Fashioned in a resump¬ 
tion of the mixed programmes of 
the season. Lincoln Center 
(8705570). 

WASHINGTON 

Washington Opera (Terrace): Gian 
Carlo Menotti’s The Medium and 
The Telephone, designed by Zaek 
Brown, is staged by the' composer 
with Sheryl Woods and Wayne Tur- 
nage in The Telephone, and Nadia 
Felle, Beverly Evans and Francis 
Menotti in The Medium - both con¬ 
ducted by Lorenzo MutiL Kennedy 
Center (2543770). 


Music 


Radio-France - Nouvel orchestra phfi- 
harmonique conducted by Uri Segal 
with Arieen Auger, soprano: R. 
Strauss - 5 Lieder for Orchestra, 
Mahler - Symphony No 4 (Tbur) 
Theatre des Champs Elysees 
(7234777). 

LONDON 

Le Nouveau Qnattaor with Utako Ike- 
da, baroque flute, Elizabeth Hunt, 


. baroque violin, Mark Caudle, ba¬ 
roque cello, Paul Nicholson, harpsi 
chord and Nigel North, lute. Tele 
mann and Bach. Purcell Rood 
(Tue). (9283191). 

Royal Philharmonic Orchestra con¬ 
ducted by Howard Williams with 
David Russell, guitar and Malcolm 
Binns, piano. Falla. Bizet Rodrigo. 
Chabrier and RaveL Barbican Hall 
(Wed). (6388891). 

Varese Ensemble conducted by Martin 
Pring. Works by David Bedford, Tim 
Ewers, Gregory Rose, Walter Fa- 
beck and Harrison Birtwistle. Pur¬ 
cell Room (Tbur). 


TonhaDe: Hanoi Scbmtd-Wysg, piano 

K ; Werner Baertschi, piano. 

i, Nielsen, Liszt arid Beethov¬ 
en (Tbur). 

NEW YORK 

New York Philharmonic (Avsry Fisher 
Hall) Kurt Sanderiing conducting, 
Shlomo Mints violin. Mousscrgsky. 
Shostakovich. Prokofiev, Schubert 
(Tue); Kurt Sanderiing conducting.. 
AU-Mahkr programme (Thur). lin- 
■ coin Center (8742424). 

WASHINGTON 

Concert Hall National Symphony Pops 
programme (Tbur). Kennedy Center 
(2543778). 

■ • • • CHICAGO 

Chicago Symphony (Orchestra Hall) 
Claudio Abbado conducting, Ken 
- Boda piano. Beethoven Mahler 
(Thur). (4338111).. 
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The start of a week-long series of articles, analysing the outlook for the world economy and individual industrial sectors 

A state of worldwide upheaval 


» YYTCAt-iuug aciica ui amuch, analysing 

A step back from the precipice 



ENERGY 

(AN HARG8&AVE5 


TO ENERGY Industry people 
blooded in the ferocities of 1073 
and 1079,1983 was the kind of 
year they had begun to suspect 
didn’t happen in energy. 

It was a year without crisis. 
Although the rattle of the guns 
in the Iran-Iraq war was always 
dose enough to threaten cata¬ 
clysm, none actually occurred. 
Even when Iran- said it might 
block the entrance to the Golf, 
the oil market scarcely blinked. 

The oil price ended the year 
at around the 828 a barrel mark, 
almost 85 down on the October 
1982 levels. But just as talk 
about another price explosion 
being caused by the Gulf war 
-was dismissed as scaremonger* 
tog, by the year end fears of a 
price. collapse had also eased. 
At its December meeting, Opec 
decided to try to go on defend¬ 
ing its official. price of 829 a 
barrel, in the context of un¬ 
changed production quotas: 

41 The price could move a 
dollar ; one way or the other in 
1984," says Dr DU Lantzke, 
executive director of the Inter¬ 
national Energy Agency, ** but 
basically I don’t believe to any 
.spectacular price change for 
1984” 

Sr Peter Walters, chairman 
of BP, says that the de-stocking 
which took place last year is un¬ 
likely to be repeated in 1984 
“I think the supply-demand 
position is happier than it was 
a year ago. Opec .has looked 
over the precipice and drawn 
bode,” he says. .... 

Sir Peter Baxendell, chairman 
of Shell Transport and Trading, 


also thinks that in terms of the 
market, the sky is lightening. 
n 1984 is expected to be the first 
year since 1979 in which oil 
demand does not decline—and 
we could even see a man in¬ 
crease,” he suggests. In the 
second half of last year U.S. oil 
demand rose by about 2 per 
cent—-the first semi-annual rise 
for five years. 

Oil company q uantifier! O TIC 
of this year's rise in demand' 
range from 0.3 to 3 per cent, 
With the IE A plumping for 
L 8 per cent, or 45.1m b/d. But, 
warns Dr Lantzke, with non- 
Opec production still rising, 
that does not necessarily mean 
an end to Opec's problems. H We 
could well see a situation where 
demand for Opec oil is just 
stable.” 

Texaco, in its latest free world 
energy survey, suggests that 
total energy demand will rise at 
an annual rate of 2.4 per cent 
between 1982 and 1990 to 113.3m 
b/d of oil equivalent; but like 
most other forecasters it sees oil 
continuing to lose market share. 
In the Texaco projection, oil 
grows LI per cent a year, gas by 
2.6 per cent, coal by 3.9 per 
cent, nuclear energy by 8 per 
cent and hydroelectricity by 
1.9 per cent 

These are, however, obvious 
uncertainties especially about 
gas, where there has been a 
sudden shift in the supply- 
demand balance. The first gas 
from the new Soviet pipeline 
will flow, into Germany early 
this year, but at the same time 
the European market is faced 
with a number of other hungry 
suppliers. 

Algesia, having overpriced its 
gas and then lost much of its 
Ameetican business, wiU now 
have a lot to sell. Nigeria Is 
pressing ahead with ambitious 
liquefaction and transport 
plans. Norway is trying to find 
st contract customer (most 
likely British Gas) for the out¬ 
put of its large Sleipner field, 
wfrffle in the British sector of 
the North Sea, a number of in¬ 
fluential voices continue to in¬ 


sist that with the recent rise 
m contract prices, once mar¬ 
ginal gas fields suddenly look 
attractive. Even the Nether- 
loads looks likely to abandon 
its reserve conservation policy 
and to stent looking again for 
contracts. 

For the oil industry, 1984 
promises to be a year 
domtoaied by some familiar 
questions about corporate 

structure, downstream rationali¬ 
sation and investment. 

According to the BP chairman, 
•' the industry has substantially 
got its philosophy to order, but 
it still has not really squeezed 
capacity to a point where the 
philosophy will result in 
adequate returns.” 

Refineries throughout the 
wocUZ are still operating ait well 
beloau reasonable capacity 
levdeL DRI, the consultant, 
forecasts that in the 10 Euro¬ 
pean Community countries, re¬ 
finery utilisation will still reach 
omJy 70 per cent by 1990, haring 
been 61 per cent in. 1983 and 
58 per cent in 1982. So there 
is a need for more closures, 
at the same time there is need 
for investment to more 
sophisticated cracking capacity 
to adjust to the stiH rapidly 
falling demand for heavy fuel 
olL 

Problems in the European oil 
product market wiU not be made 
any easier by the emerging 
impact of Middle .Eastern, 
especially Saudi, refined~~pro- 
ducts at the same time as some 
Arab oil exporters, notably 
Kuwait, have made significant 
investments in their own down¬ 
stream and marketing facilities 
in Europe. 

As for oil production, explora¬ 
tion and development activity 
has picked up sharply in the 
last year in several non-Opec 
countries, encouraged in the 
case of Britain by a far-reaching 
series of fiscal changes. 

The number of drilling 
permits taken out in the first 
nine months of last year to the 
U.S. was 2.6 per cent up on the 
same period of 1982, although 


1984 OIL MARKET FORECASTS 

1979 1989 1981 1982 1983 1984 

Oil consumption (m b/d) 524 494 47J. 45.0 443 45.1 

Opec prodnctlon . 3L6 274 234 19.8 18.2 n/a 

(as per cent of total con¬ 
sumption) . (61) (56) (50) (44) (41) n/a 

OECD oil stocks (days 

consumption) . 69 84 96 99 101 90 

Source: International Energy Agency. 


the average rig count for the 
year at 2,232 was down 28 per 
cent on 1982, according to 
Hughes Tool. 

The challenge for the next 
phase of North Sea develop¬ 
ment, where companies are 
having to put in investment 
equivalent to that of the Forties 
field for a tenth of the potential 
oil reserves, will be sufficiently 
tigbt project management to 
ensure that schemes are profit¬ 
able without any windfall from 
rising oil prices. 

Outside the Dil and gas 
sector, change occurs more 
slowly, but the picture at the 
beginning of 1984 is far from 
Static. 

Electricity demand has 
already started to pick up 
quite strongly with economic 
growth, promising over a period 
of years a mopping up of the 
world's excess capacity. 

Most forecasters concur that 
coal will benefit greatly from 
the next generation of power 
investment. Added to an 
expected breakthrough for coal 
in the industrial boiler market 
(as oil-fired units come up from 
replacement in the 1990s), coal 
is expected to enjoy a signifi¬ 
cant improvement in market 
share. 

Conoco puts coal’s share of 
world energy consumption at 
25 per cent by the end of the 
century (against 20 per cent), 
although as coal Investors know 
only too well, the scale of world 
overcapacity, leading to weak 
prices, makes such forecasts of 
dubious valne for near-term 
practicalities. 

Nuclear power continues to 
show well on the market share 
projection charts—rising from 4 
to 9 per cent by 2000, in 
Conoco's version—but most of 
this is on the basis of pre- 
Threa Mile Island U.S. invest¬ 
ment. 

As several utility companies 
stagger and possibly even 
collapse beneath the burden of 
these nuclear projects, the 
prospects for a second genera¬ 
tion of plants in the U.S. looks 
as remote as ever. 

As far alternative fuels, 
industry and governments have 
for the most part become bored 
with projects whose economics 
looked interesting on the extra¬ 
polations of 1975 or 1980 but 
which are now very much on 
the back burner. With a con¬ 
sensus that the $29 barrel will 
last for a while at least. 1984 
is not going to be a good year 
for the wind, the waves or the 
sun. 



ELECTRONICS 

GUY DE JONQUtaiES 


FORECASTING OF any kind is 
a difficult business in an area 
of economic turbulence. In a 
cluster of industries as pre¬ 
cocious, as volatile and as 
protean as electronics and in¬ 
formation technology, it can he 
hazardous in the extreme. 

Events of the past 12 months 
have forcefully underlined the 
point This time last year, the 
world semiconductor industry 
was stuck in the slough of 
despond. Among the moguls of 
California’s Silicon Valley, the 
consensus was that there was 
no end in sight to the slump 
and severe price-cutting which 
had been under way since early 
19S1. 

Before the end of the second 
nuarter, however, the conven¬ 
tional wisdom had been over¬ 
taken by a sudden surge in 
business worldwide, as elec¬ 
tronic equipment manufacturers 
enjoyed an unexpectedly sharp 
recovery. At first, the semi¬ 
conductor companies could not 
believe their own numbers. By 
the end of the year they were 
still scrambling to add capacity 
to meet record orders from 
almost every category of cus¬ 
tomer. Host now believe the 
momentum will continue well 
into 1984. 

Meanwhile, another widely- 
held assumption was rudely 
shattered in the personal com¬ 
puter market A year ago, the 
fashionable view was still that 
personal computers were an 
exuberant kindergarten In 
which only nimble and youthful 
entrepreneurs could flourish. 

That, however, was before 


IBM took the U.S. market by 
storm. By late summer—less 
than two years after launching 
its personal computer — the 
world's leading manufacturer of 
large machines had established 
itself as the undisputed market 
leader, thrusting many of its 
smaller rivals, including such 
champions as Apple, into 
disarray. 

IBM has not yet performed 
its giant-the-jack-killer role in 
Western Europe, where markets 
are less well developed and 
more fragmented than in the 
U.S. But then, it has so far 
channelled its European per¬ 
sonal computer sales chiefly 
Through independent dealers. 
Its own marketing force will 
start pushing the machines in 
volume this year and demand 
from large users of IBM main¬ 
frame equipment, such as major 
commercial hanks, should 
ensure healthy sales. 

What is happening in the U.S. 
—and may soon happen in 
Europe—Is that the personal 
computer industry is maturing 
at a startlingly early age. A 
shakeout is under way, which 
seems likely to leave much of 
the market concentrated in the 
hands of relatively few large 
suppliers. In the motor industry, 
the same process was spread 
over several decades. 

There will, doubtless, still be 
niches for imaginative entre¬ 
preneurs, particularly in the 
markets for peripheral equip¬ 
ment. But access to the right 
distribution channels and the 
availability of a wide choice of 
high quality software and good 
customer support seem likely 
to be more important condi¬ 
tions for long-term commercial 
survival than sheer gee-whizz 
product innovation. 

Meanwhile, IBM's resurgence 
seems likely to continue to dis¬ 
concert its competitors in an 
Increasingly wide range of 
markets. Since the U.S. Govern¬ 
ment dropped Its anti-trust case 
two years ago the company has 
gone into overdrive worldwide. 
It has aggressively stepped up 
its marketing effort, accelerated 
product introductions and 
formed strategic alliances with 
other companies including Intel 
and Rolm to the U.S. and 
Matsushita to Japan. 

It has launched a volley of 
legal actions against other 
Japanese manufacturers of 
large computers tor theft of 
secrets and copyright violations. 
Its American and European 
rivals object that IBM’s keen 


pricing and alleged manipula¬ 
tion of vital technical informa¬ 
tion about its products make it 
increasingly hard to compete. 

In spite of their complaints, 
IBM seems immune from any 
revival of. anti-trust proceed¬ 
ings in the U.S. for the fore¬ 
seeable future. But it is more 
sensitive about its position in 
Europe, where the EEC Com¬ 
mission 15 likely to bring its 
protracted competition case 
against the company to a con¬ 
clusion this year. A Commis¬ 
sion ruling against IBM could 
invite a torrent of private law¬ 
suits for its rivals. 

For the telecommunications 
industry worldwide, 1984 
promises to be an eventful 
year. In the U.S., it has opened 
with the formal dismemberment 
of American Telephone and 
Telegraph into eight separate 
companies. Much turmoil is 
likely to accompany this massive 
upheaval, as millions of Ameri¬ 
cans adjust to a future without 
** Ma Bell,” to which local tele¬ 
phone tariff's seem set to rise 
sharply and the quality of resi¬ 
dential service may decline. 

But it is the recent sweeping 
deregulation of the U.S. tele¬ 
communications industry which 
will have the strongest impact 
on the rest of the world. The 
transformation of American 
telecommunications from a 
public service into an intensely 
competitive market is unleash¬ 
ing powerful forces which will 
reverberate overseas. 


Powerful forces have 
been unleashed in the 
U.S. to reverberate out¬ 
side. 


Already, AT&T has stepped 
onto the international scene by 
forming a joint venture with 
Philips of the Netherlands to 
sell public exchanges. It has 
bought 25 per cent of Olivetti 
of Italy to strengthen its position 
in private exchanges and office 
equipment. Other UB. com¬ 
panies will undoubtedly follow, 
their commercial edge 
sharpened by the competitive 
disciplines of their huge 
domestic market 


That is bound to add to the 
growing economic and commer¬ 
cial pressures which are already 
prompting a restructurin g in 
Europe's fragmented industry. 


The most prominent recent 
example is the planned merger 
of the telecommunications busi¬ 
nesses of CIT Alcatel and 
Thomson of France, which has 
concluded that it is unable to 
support two major national 
suppliers. 

France is seeking to open its 
telecommunications market to 
other European countries on a 
reciprocal basis. It has reached 
a limited agreement with West 
Germany and hopes to reach 
another- with Britain. It is 
expected to use its EEC presi¬ 
dency in the first half of this 
year to press for further steps 
to remove internal Community 
trade barriers and stimulate 
industrial collaboration in the 
field of information technology. 

The French chances of 
achieving substantive break¬ 
throughs in the coming months 
must be rated cautiously, how¬ 
ever. Most EEC governments 
remain wedded predominantly 
to national information tech¬ 
nology policies, and the one 
EEC major initiative in this 
field, the Esprit research and 
development project, remains 
blocked by disagreements over 
funding. 

European electronics com¬ 
panies continue to show a 
marked preference for alliances 
with U.S. and Japanese partners 
rather than with each other. 
Nor is it particularly encourag¬ 
ing that the recent attempt by 
Philips and Grundig to mount a 
joint European riposte tn 
Japan’s thrust in videorecorders 
seems to have fallen flat, even 
with the support of extensive 
EEC trade protection. 

In Britain, this year will see 
some key developments in 
information technology policy. 
The Government must decide 
soon on the future of Inmos, the 
microchip manufacturer, which 
will need extra financing on top 
of the £l 00 m in public funds 
which it has already received. 
A takeover by an industrial 
group is the favoured solution. 
But it is unclear whether any 
UK company will make an 
acceptable offer, and a sale to a 
foreign bidder could prove 
politically controversial. 

Later in the year, the Govern¬ 
ment is due to undertake an 
even more formidable privatisa¬ 
tion exercise—the sale of 51 
per cent of British Telecom. 
The flotation is planned tor 
October, after legislation creat¬ 
ing a new regulatory framework 
tor telecommunications has 
received the Royal Assent. 
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When fiction turned to fact 


SCIENCE FICTION lias a 
tendency to fact. This applies 
particularly to developments to 
space technology over the past 
12 months. 


pointed out that this could 
entail hiving off archives, com¬ 
puters and meteorological 
stations. 


.# The UjS. and the USSR both 
drew nearer to keeping people 
permanently in space in orbit¬ 
ing stations. 

• Two American companies 
demonstrated the first prototype 
of & commercial space factory 
that would turn out exotic sub¬ 
stances above the atmosphere. 


• A group advising the U.S. 
Government published a “Star 
Wars” plan for a $100bn sys¬ 
tem of spacebome laser 

weapons. 

• An international conference 
finished work on parcelling up 
volumes of nothingness to an 
orbit 36,000 kilometres above 
the earth so that countries can 
gain (heir fair share of satellite 
slots. 

. In a year that saw space 
technology step farther away 
titan experiment and toward 
hard-headed c omm ercialisation, 
the dottiest scheme was pat 
forward by President Reagan. 

He approved a proposal to 
sell to industry the UE.’s system 
of weather - satellites. - Critics 


Later in the year, the scheme 
was blocked in Congress. 

Another reminder that space 
is big business was the plan by 
France to spend some UJS.S400m 
on remote-sensing satellites that 
should give a commercial ser¬ 
vice in 1985. The Spot space¬ 
craft will zoom over the Earth 
several times a day to provide 
pictures with a resolution of as 
little as 20 metres. 


The project worried satellite 
experts in the U.S. where the 
country’s own remote-sensing 
satellites, the Landsat series 
which started in 1972, have still 
to find a sponsor from private 
industry. 

The two space shuttles owned 
by the National Aeronautics 
and Space Administration went 
from strength to strength. 
During 1983, they journeyed 
into space four times. In 
November, a space shuttle 
carried into orbit the European 
Space ■ Agency’s Space* ab, a 
reusable orbiting laboratory, in 
a mission of 10 days. 

Ariane, Western Europe's 



rocket, had a better year than 
1982. Both its efforts to put 
satellites in orbit succeeded, 
making five successes out of 
seven attempts. 

International rancour was 
never far from the headlines. 
The U.S. would not sell China 
receiving hardware for remote 
sensing satellites. Defence 
officials in the Pentagon said 
the equipment could have 
military applications. 

Britain and France fell out 
after the former ordered the 


American shuttle for a military 
payload, ignoring the claims of 
Ariane. 

And the U.S. and the Soviet 
Union refused to discuss any 
collaboration in outer space. 
America, however, started to 
climb away from the other 
superpower in one area. During 
1983, the number of people who 
have entered orbit on U.S. 
spacecraft totalled 66 , one more 
than the tally for the USSR. 


PETER MARSH 


Energy—the alternatives 
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POWER from sea waves, beat 
from rocks and the sun's rays 
concentrated to provide energy 
shows the variety in the efforts 
to free the world from depend¬ 
ence on oil. 

To some extent the slow rise 
in oil prices has delayed the 
growth hi alternative energy 
and the time when it competes 
effectively with coal, oil and gas. 

For wave power developments 
in the UK. 1983 was a dis¬ 
appointing year as the govern¬ 
ment decided not to provide 
major funds to allow research 


groups -to build full scale ver¬ 
sions Of their designs. 

Undeterred, some groups are 
planning to build their own 
large systems with the help of 
private, rather than government 
funding. The National Engi¬ 
neering Laboratory to Scotland 
will soon make a final decision 
on its plan to bufld a £ 12 m full- 
scale version of its design to 
provide power to the Isle of 
Lewis in the Hebrides. 

Countries such as Japan and 
Scandinavia are also keenly 
interested -in wave power and 


there may be a large export 
potential for full size machines 
in the future. However, wave 
power is unlikely to become 
economic until the 1990s and 
beyond. 

Solar power, on the other 
band, faas already proved to be 
an effective competitor with 
fossil fuels. Originally de¬ 
veloped to provide power for 
equipment aboard spacecraft, 
photovoltaic solar cells which 
generate electricity directly 
from sunlight, are now used to 
power such earth bound things 
as unmanned radio stations and 
small communities in the hotter 
and remoter parts of the world. 

Tbe latest development is to 
bring solar power to the milder 
climates. For example, a U.S. 
Government funded experiment 
now underway in the New 
Mexico desert use molten salt 
to collect and store the solar 
energy focussed onto it by a 
field of solar collectors. This 
year France will u se a molten 
salt tower called THEMIS in 
trials on the south of France. 

Also in France, as in the UK, 
researchers are hoping to tap 
an energy source which lies 
beneath our feet. This is 
geothermal energy—the heat 
which is stored in rocks far 
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below ground. In Britain, the 
Cambourne School of Mines is 
carrying out crucial tests over 
the next three years to see if 
geothermal energy has 
potential. 

Geothermal energy is already 
an important source of heat 
and power around the world 
with more than 2.000 Mw used 
every year. Iceland—a land of 
hot geysers—depends on this 
form of energy for about 70 per 
cent of its total energy needs- 

Tbe wind has also made a 
comeback over the past few 
years. In the UK, at least, it 
has become the most promising 
of all alternative energy forms. 
Next year a 1 Mw wind 
generator will be constructed 
in the Orkneys. 

Tbe U.S., Sweden and West 
Germany have also large male 
wind generators under test and 
even countries such as China 
are looking at its application in 
remote areas when connection 
to large electricity grids is 
unfeasible. 

ELAINE WILLIAMS 


Integration on the factory floor 


THE ACRONYM of 1983 in 

manufacturing toast have been 

CU — computer integrated 
manufacturing — although it 
tobst bo assumed there' are 
many boards of directors still 
wondering if such ideas look 
better on paper than on tbe 
Shop floor. 

CIM is today’s perception of 
the 1954 idea of "automation,” 
in which too first computer 
guns foresaw a -single, central 
computer controlling all the 
activities of a factory. 

Society .to general baulked at 
that; but as the years west by, 
the minicomputer began to 
q«out at isolated places on the 
factory site. Management aids 
^production scheduling and. 
bill of- materials processing 
were followed by numerically 
controlled machine tools. Then 
came computer aided design, 
engineering, and manufactur¬ 
ing (CAD, CAE and CAM), 
automatic .test.: equipment 
(ATE) and, in more recent 
STtors, the robot. 

‘ The latest idea is FMS, the 
flexible manufacturing system, 

. to which yet another computer 
controls, the progress of a 


variety of manufactured 
products of the same general 
kind down a production line. 
Any one of them can be made 
on demand to fulfil incoming 
orders almost on the spot. 

Unfortunately for the West, 
the Japanese are taking this 
sort of thing very seriously, and 
1984 to the year in which a 
major Mm (Ministry of Inter¬ 
national Trade and Industry) 
FMS project is due for com¬ 
pletion. It appears to embrace 
everything from design to test 
and inspection, and even 
includes new hot metal form¬ 
ing processes. These make 
metal blanks from powder as 
near to final size as possible, 
reducing metal removal 
machinery to the bare mini- 
mam. 

Worldwide, there are about 
100 FMS systems running and 
In the UK in 1983 about 100 
firms applied for grants under 
the Department of Industry 
support scheme. Over half have 
received funds from the £ 10 m 
Ihe Government has allocated. 

In addition, the 600 Group’s 
£3m bCAMP system went on 
show; new systems appear in 


France, Italy and Germany. 

What has been increasingly 
realised during 1983 is that 
there are a growing number of 
computer-aided or. driven 
“islands" that might well be 
allowed to “talk” electronically 
to each other. 

Computervision, GE of the 
U.S. and Schlumberger took the 
lead in this in ■ 1983, but is 
evident that before long the 
CAD/CAM/CAE companies, 
robot makers, machine tool/ 
FMS companies and test equip¬ 
ment manufacturers will need 
to put their heads together over 

communications standards and 
protocols. 

Last year Teradyne, GenRad 
and Marconi Instruments 
announced networking for their 
tester products that allows test, 
repair and management work¬ 
stations to communicate with 
each other and with CAD/CAM 
terminals via a common data¬ 
base held on disc. It is another 
dear move towards CIM. 

CIM is based on the idea of a 
common, relational database 
that starts with the designer’s 
input and is added to by manu¬ 
facturing, test and other pro¬ 


duction departments—but with 
the facility that Lf say, a 
dimensional reduction means a 
part is overstressed, the system 
will say so. 

During 1983 Calm a (GE) tor 
example, Introduced a 32-bit 
CAD/CAM/CAE system that 
has CIM potential in that it 
works over Calmanet, which 
can in turn be connected to 

office systems deploying Ether¬ 
net and also to GE’s existing 
broadband factory floor com¬ 
munications system, GE-Net. 

CAD market leader Com- 
putervision began to look even 
more formidable in 1983 by 
announcing an agreement that 
gave it access to IBM's acknow¬ 
ledged expertise in relational 
databases, while IBM will 
supply it on an OEM basis with 
suitable machines for database 
processing. 

But the problem for CDI re¬ 
mains: too many managers see 
it only in the hope of relatively 
quick financial viability, rather 
than as a strategic tool that can 
alter their companies* basis of 
competition in the market 
place. 

GEOFFREY CHARUSH 


Dispersed, but together at last 


IT WAS the year that Trojan 
Horse, the professional personal 
computer, became the multi¬ 
function workstation and 
brought a whiff of reality to dis¬ 
tributed processing. 

The notion of dispersing com¬ 
puter intelligence through an 
organisation—it could as easily 
be a country as a company—so 
that individuals have sufficient 
computer power for their needs 
with quick and easy access to 
the files stored on the central 
mainframe is as old as comput¬ 
ing itself. 

Yet it has failed to make its 
expected impact because of the 
high cost and complexity of the 
hardware and software involved 
—and because of a reluctance 
on the part of users to accept 
the concept (and the price) of 
the electronic workstation. 

At its most sophisticated, 
such a workstation would be 
able to handle voice, data and 
pictures, substituting totally for 
the conventional office desk top, 
filing trays, telephone handset, 
typewriter, calculator and 
facsimile machine. Hie work¬ 
station screen itself would sub¬ 
stitute for the desktop, carrying 


images of documents and work¬ 
ing papers. 

But nobody is offering the 
all-singing, all-dancing elec¬ 
tronic workstation, and even if 
they were, it is doubtful 
whether there would be many 
takers. Tbe advent calendar 
leading to the office of the 
future will have many windows 
and executives and manage¬ 
ment will open them only 
reluctantly. 

But in 1983, the acceptance 
of the personal computer as the 
de facto multipurpose work¬ 
station, aided without a 
shadow of a doubt by the fact 
that IBM was determined that 
its own personal computer 
should fill that role was a major 
step forward. 

So expect a flood of 

“ dedicated ” workstations this 
year, each one of them a 
personal computer dressed in 
special livery; so for example, 
Navidyne, a marine electronic 
equipment company based in 
Newport News. Virginia, its 
MC-8800 marine computer, 

packaged against vibration, 

shock and radio frequency 
interference, but still un* 

mistakeably an IBM PC, 


The banks should follow suit 
with “ treasurer’s work¬ 
stations” already a feature of 
electronic banking in the U.S. 

The full power of these 
intelligent computer terminals 
on the desk will be realised 
when there is complete con¬ 
vergence between data process¬ 
ing and telecommunications—or 
at least when telecommunica¬ 
tions uses computer technology 
for transmission. 

Which partly explains the 
new surge of interest in inte¬ 
grated services digital network 
(ISDN), the intelligent tele¬ 
phone network of tomorrow. It 
implies the integration of all 
information flows through com¬ 
mon interfaces and networks— 
and is still a far distant pros¬ 
pect. A report sponsored by 
British Telecom and written 
by Joan de Smith Systems 
suggests it will be at least 1985- 
1986 before standardisation 
makes ISDN facilities a prac¬ 
tical proposition in many coun¬ 
tries. Japanese plans are tor 
complete integration of tele¬ 
communications, computer 
transmissions and video by the 
year 2000 , 


A further example of con¬ 
vergence which should come to 
maturity more rapidly than 
ISDN is interactive video, which 
seems to have limitless poten¬ 
tial. The convergence is 
between computing and video 
in the form of the video disc 
whether eraseable or not. 


Its uses include entertain¬ 
ment — in tbe U.S. interactive 
videodisc-based games are 
storming the arcades as cus¬ 
tomers queue to try their hand 
as the hero is swashbuckling 
adventures played out on video- 
screens. 

It has massive potential in 
education and training where 
the storage capacity of the 
videodisc means that countless 
variations on a theme — say a 
golfer's swing or an artist’s 
brush stroke — can be captured, 
analysed and used ro illustrate 
faults and good form, 

Tbe laser disc by itself seems 
certain to steal a major part 
of the computer memory market 
over the next few years; 
coupled with computer intel¬ 
ligence, it looks as if it will 
open up a whole new technolo¬ 
gical vista. 

ALAN CANE 
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The Atlantic 
gets wider 


FOR MORE than 40 years the 
Atlantic Alliance has been the 
central fact of Western political 
life. The partners might quarrel 
at times, os over Suez, or more 
recently over trade Issues, but 
such differences could never 
threaten the fundamental ties 
which bound us. 'Now. how¬ 
ever, in 1984, the cohesion of 
this grouping, can no longer be 
taken for granted. It will en¬ 
dure only if we work at it. The 
common belief in parliamen¬ 
tary, pluralistic democracy sur¬ 
vives, and stands as justification 
for any effort which may be 
□ceded. 

Common interest 

On the more material ques¬ 
tions of defence and economics, 
however, it is by no means so 
clear that we are bound by a 
common interest. The American 
shield now looks, to a signifi¬ 
cant and vocal minority', more 
like an American threat. The 
American economic locomotive 
has been pulling unexpectedly 
vigorously for nearly a year: 
but there has been little per¬ 
ceptible effect in Europe, and in 
currency terms at least it is 
now fashionable to talk of “ de¬ 
coupling." 

In military and economic 
terms, then, the Atlantic ap¬ 
pears to be getting wider—and 
this appearance is not decep¬ 
tive. The Reagan administra¬ 
tion, simply by being outspoken 
about doctrines of tactical 
counter-strike which were in 
fact first adopted by President 
Kennedy, has brought doubts 
which used to be confined to 
the experts into the popular pol¬ 
itical arena. The nuclear side of 
the Alliance no longer has bi¬ 
partisan support either In this 
country or in West Germany. 

The arrival of a new genera¬ 
tion of weapons has, as always, 
brought tile peace campaigners 
out in strength, and the break¬ 
down of the arms control talks 
in Geneva has helped to arouse 
more general dispuiet. It 
would be unwise to bank on a 
breakthrough in Stockholm. Al¬ 
though the Americans seem 
anxious to secure some real 
progress, decision-making in 
Moscow is hampered by Presi¬ 
dent Andropov’s illness. 

This does not mean that 
Europe can only sit by and 
wring its hands. On the con¬ 
trary, the European leaders, 
secure in office and much closer 
together on global issues than 
they are on parochial ones, are 
well placed to take a lead in 
lowering the temperature. This 
involves a more distinctive 


European contribution to Nato 
strategy—based perhaps on an 
effort to evaluate Soviet 
strength more realistically. It 
involves also a deliberate 
effort to get talking on all 
negotiable issues. 

The second is the more 
important of the two. The most 
disturbing result of the Ameri 
cap determination to negotiate 
arms control from strength has 
been the breakdown of contact 
on virtually all non-defence 
issues, for the dialogue of peace 
cannot be conducted indefinitely 
in threats. Russia’s self- 
confessed economic weakness is, 
in fact, an important opport¬ 
unity for the West, as the Euro¬ 
pean business community has 
always recognised, but it will 
take courage to speak up for 
constructive contacts. 

Courage and vision may also 
be needed to tackle the econo¬ 
mic problems that still beset us 
Here the Atlantic has in one 
sense genuinely got wider. The 
American locomotive has failed 
to restart the European 
economy, mainly because it is 
already decoupled. Some 85 
per cent of the growth of 
American imports since 1980 
has been from the Pacific rather 
than Europe and Africa. Even 
a sustained U.S. recovery— 
which cannot be taken for 
granted—will do only limited 
good on this side of idle 
Atlantic. 

Debt crisis 

Given this fact and The 
further fact that the dollar 
exchange rate has much less 
effect on European inflation 
than was once feared—the all 
price. for example, has 
European units of accounts 
since it was fixed at $34—it is 
tempting to decouple in earnest 
and pursue purely European 
economic objectives. It is not 
as simple as that, however. 

The financial system remains 
integrated, the debt crisis 
threatens the whole of that 
system and its consequences in 
the third world are not only 
economically damaging but, as 
Nigeria shows, politically unpre¬ 
dictable. The European govern¬ 
ments should take a lead in 
seeking more constructive 
means of adjustment and better 
ways to ensure that domestic 
policy errors such as those of 
the U.S. do not cause inter¬ 
national disruption. If we allow 
our internal squabbles over 
fanning and finance to mono¬ 
polise our attention, die task in 
1985 could be much more 
difficult. 


Impatience in 
Nigeria 


THE New Year’s Eve military 
roup in Nigeria is a blow to 
hopes for democratic govern¬ 
ment in Africa. The Nigerian 
experiment, barely four years 
old. represented the most im¬ 
portant and vlgurous example 
of a multi-party system on the 
continent. Its demise comes 
before it had really had a 
chance to prove itself. 

• Undoubtedly, the Nigerian 
system was far from perfect. 
The marathon five-week long 
series or elections in August 
and September was marred by 
liolenrc. disorganisation, and 
alienations as well as evidence 
of widespread ballot-rigging aud 
falsification of results. But the 
outcome, at least of the presi¬ 
dential election won by Alhaji 
Shchu Shagari. was very widely 
accepted as a fair reflection of 
the popular will. It was only 
in the subsidiary polls for state 
governors and senators that 
some of the more blatant abuses 
of the system seems to have 

occurred. 

Scrupulously fair 

IVhaj democracy has meant 
for Nigeria has been an 
excellent record on human 
rights—it is one of a handful 
of African states without 
political prisoners — an out¬ 
spoken Press, and enthusiastic 
political debate. A pains¬ 
takingly-constructed if some¬ 
what cumbersome constitution, 
based on the U.S. model, has 
ensured a balance between the 
strong regional and tribal 
loyalties which resulted in the 
disastrous civil war of 1967-70. 

President Shagari was scrupu¬ 
lously fair in his allocation of 

central government cash to the 
19 stales, regardless of political 
loyalties. He had also publicly 
committed his party to a system 
of rotating the leadership which 
would have produced a southern 
presidential candidate in 1987. 
although its greatest support 
was in the north. 

The biggest blow to the civi¬ 
lian government was beyond its 
control: the slump in the 
international oil market. That 


exposed the structural weakness 
of the Nigerian economy, with 
its overwhelming dependence 
on one commodity. However, 
the problem was exacerbated by 
the administration's weak eco¬ 
nomic management, its delay in 
taking the necessary austerity 
measures, its poor capacity for 
policy implementation, and 
failure to tackle widespread cor¬ 
ruption which undermined its 
policy decisions. 

Previous military govern¬ 
ments In Nigeria do not have 
an appreciably better record on 
most of those issues than the 
Shagari administration. They 
were also corrupt, and they 
were responsible for embarking 
on the course of excessive 
spending on unproductive 
prestige projects which has 
drained the economy of its oil 
generated surplus. 

Enormous challenge 

Maj Gen Mohammed Buhari, 
the head of the new militaiy 
council. has made sensible 
statements in his initial broad¬ 
casts. stressing the importance 
of coming to terms with the 
economic problems of the 
country. He showed realism in 
warning against excessive 
expectations, and sought to 
reassure the international com¬ 
munity that his government 
would “do its best” to settle 
genuine payments to which its 
predecessor was committed. 
The lack of bloodshed so far is 
a great relief, although it is still 
too early to say that the take¬ 
over is complete. 

The soldiers' seizure of power 
indicates that they believe they 
can do o better job than the 
civilians, both in economic man¬ 
agement. in rooting out corrup¬ 
tion. and in improving living 

conditions for ordinary 
Nigerians. That is an enormous 
challenge, and one for which 
they were not prepared to give 
President Shagari the benefit of 
the doubt They must expect to 
be judged on results, and 
sooner rather than later, for 
they have shown themselves to 
be impatient men. 


and defence 


T HE U.S. economy is now 
entering the second year 
of a new business expan¬ 
sion after what has been a 
remarkably typical first year of 
recovery. 

Real GNP has expanded by 
about 6.5 per cent since the 
fourth quarter of 1982, or by 
about as much as in previous 
post-war recoveries. The compo¬ 
sition of the recovery has also 
been very similar to past up¬ 
turns; most of last year's growth 
was concentrated in housing; 
inventories and consumer ex¬ 
penditures on durable goods. 

As in past recoveries, the 
flexibility of the U.S. labour 
market has encouraged a large 
rise in employment which Is 
still generating powerful income 
and consumption multiplier 
effects throughout the whole 
economy. During the past 12 
months, the U.S. economy has 
created 3m jobs, or mare than 
all of Western Europe since 
1970. 

There is no uniform pattern 
of economic performance 
during the second year of U.S. 
business cycles comparable to 
the sharp upturns which 
typically occur during the first 
year. Excluding the aborted 
recovery in 1981. second year 
expansions have been as weak 
as 1.7 per cent (1959) and as 
strong as 7.0 per cent (1972). 
Everything has depended upon 
public policy. 

As 1984 is a Presidential 
election year, there is wide¬ 
spread agreement among U-S. 
forecasters that government 
policy will continue to support 
economic expansion. 

The federal budget deficit win 
be equal to 5 per cent of GNP 


Corporations have 
a strong 
incentive 
to invest 


this year compared to an aver¬ 
age of only 0B per cent during 
the second year of earlier post¬ 
war recoveries. Growing state 
and local government cash 
surpluses will partly offset 
federal borrowing, but fiscal 
policy will still be unusually 
stimulative for the second year 
of an expansion. 

The Federal Reserve per¬ 
mitted a moderate interest rate 
rise during the second half of 
19S3, but it is trying to fine 
tune moderate growth, not stop 
the recovery altogether. Hr 
Paul Volcker, the Fed chair¬ 
man, was still haunted by 
memories of 1980. when a sur¬ 
prisingly robust recovery 
forced him to let interest rates 
rise immediately before the 
presidential election. 

Some analysts fear that the 
sharp slowdown of Ml growth 
since July will soon trigger 
renewed economic weakness, 
but Mr Volcker does not trust 
the monetary data. 

While rapid expansion of Ml 
preceded the 1983 recovery, Ml 
velocity is volatile and overdue 
for a rebound. The growth 
rates of the wider monetary and 
credit aggregates are on target 
The Fed’s own staff has been 


underestimating the economy’s 
resilience since the recovery 
began. 

The Federal Reserve's 
management task also has been 
complicated by the impact of 
financial deregulation on the 
economy. 

The deregulation of retail 
savings and checking accounts 
is encouraging banks and 
thrifts to become much more 
aggressive at promoting vari¬ 
able rate mortgages. These new 
instruments typically offer sub¬ 
stantial interest rate conces¬ 
sions during a loan’s early years 
in order to tempt homebuyers 
away from traditional fixed 
rate mortgages. 

The increasing acceptance of 
variable rate mortgages will 
make it possible for the hous¬ 
ing industry to sustain higher 
levels of activity in the face of 
rising interest rates than 
would have been possible pre¬ 
viously. But the price of this 
innovation is a further erosion 
of tiie Federal Reserve’s ability 
to regulate the U.S. economy 
through gradual interest rate 
changes. 

Moreover, the U.S. tax system 
continues to provide consumers 
with strong incentives to 
borrow. Between 1963 and 
1980, inflation-induced bracket 
changes increased the average 
UB. marginal income tax rate 
from 23 per cent to 30 per cent 

Adjusted for inflation expec¬ 
tations and Income tax, real 
consumer interest rates in the 
U.S. are not much higher today 
than they were during the 
1950s. They are only high com¬ 
pared to the abnormally low 
real interest rates which pre¬ 
vailed during the 1970s. 

U.S. capital spending is also 
less vulnerable to high interest 
rates than before. As a result 
of the profits recovery and 
depreciation changes enacted by 
Congress during 1981, com¬ 
panies will be able to finance a 
large rise in capita! expendi¬ 
tures this year with internal 
funds. 

During the final three 
quarters of 1983, real business 
fixed investment increased at an 
11 per cent annual rate. Daring 
1984. it could easily increase by 
8-10 per cent 

Much of the capital goods 
recovery was Initially concen¬ 
trated in transportation equip¬ 
ment, computers and office 
machinery. High tech items 
now account for about 35 per 
cent of all U.S. investment 
expenditure compared to 15 per 
cent in 1975. But recently the 
Investment revival has 
broadened out to include such 
laggard sectors as industrial 
machinery and commercial con¬ 
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struction. 

Corporations bave a strong 
incentive to invest because 
industrial production passed its 
1981 peak during October and 
capacity utilisation rates are 
now at 79 per cent compared to 
85 per cent at the business cycle 
peaks of 1974 and 1980. 

While the U.S. economy 
finished 29S3 with strong for¬ 
ward momentum, the outlook 
for the New Year Is not totally 
free of risks. 

First, there is some danger 
that business confidence is im¬ 
proving too quickly. In the 
second year of earlier post-war 
business cycles, the U.S. 
economy's growth rate often 
slowed to the 2-3 per cent 
range fOT several months 
because of excessive inventory 
accumulation after the surprise 
rebound in final demand dur¬ 
ing the first year. 

During mid-1976. for example, 
there was a sub-cycle of weak 
growth, including a few months 
of declining leading indicators, 
which helped to undermine 
President Gerald Feud’s re- 
election- effort by creating the 
misleading impression that the 
economy was sliding back into 
recession. 

Since surveys show business 
confidence to-be at high levels, 
the risk of the 1976 sub-cycle 
experience being repeated this 
year is not insignificant. 

Second, there are increasing 
signs that the U.S. inflation rate 
is rising again. The three- 
month rate of exchange for CPI 


commodities less food and 
energy is already above 6 per 
cent. Food prices will prob¬ 
ably rise by 5-6 per cent during 
1984 compared to 2.5 per cent 
during 1983. Only energy 
prices are still dislnflating. 

The upward pressure on U.S. 
prices reflects traditional 
cyclical factors. Capacity 
utilisation rates have increased 
by 16- per cent since 1982. Adult 
male unemployment has fallen 
sharply- Id the first half of 
1983, more than 50 per cent of 
the workers covered by collec¬ 
tive bargaining settlements 
actually accepted pay cuts or 
pay freezes. 

In 1984 Increased competition 
for skilled workers and renego¬ 
tiation of labour contracts will 
push aggregate wage growth 
into the 6-7 per cent range from 

4- 5 per cent last year. Produc¬ 
tivity also tends to deteriorate 
as expansions mature, so firms 
will have to raise prices in 
order to improve profit 'margins. 
The Federal Reserve will not 
abort the recovery because of 

5- 6 per cent inflati on, but it 
will tighten periodically in 
order to keep price expectations 
under cootroL 

The U5. economy’s third 
major area of vulnerability dur¬ 
ing 1984 is Its Increasing 
dependence upon foreign 
borrowing. The dollar has been 
so strong for so long that many 
analysts have stopped predict¬ 
ing that it ever will decline. 
But the great imponderable in 
the outlook is how long the 
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U.S. can sustain a balance of 
payments profile which would 
trigger a currency crisis in any 
other country. 

The U.S. current account 
deficit will probably be $ 60 - 
$80bn in 1984 compared to 
$35-$40bn in 198S and a pre¬ 
vious record of $15bn during 
1978. The U.S. will have to 
borrow sums equal to 2-3 per 
cent of nominal GNP this year 
in order to finance 4-5 per cent 
real growth. 

So far this has been rela¬ 
tively easy. LDC bank lending 
has collapsed. Japan has a big 
savings surplus. World politi¬ 
cal tensions have .created a 
large external demand for 
dollar financial assets. 

The international economic 
consequences of the Federal 
Reserve’s post-1979 experiment 
with tight money have inadver¬ 
tently returned the UB. to a 
status which It last enjoyed dar¬ 
ing the 1960s; that of a reseri* 
currency country operating 
autonomously of any exchange 
rate constraint with a balance 
of payments deficit absorbed by 
foreigners as a quid pro quo 
for military protection. 

large capital inflows nave 
made it possible for the Reagan 
Administration to finance its 
defence programme and budget 
deficits without imposing .any 
sacrifices on the American 
people, either in terms of 
increased taxation, higher 
domestic savings, or a rapid 
resurgence of inflation. 

The strong dollar has 
damaged the competitive posi¬ 
tion of U.S. manufacturing 
industry but in 1983 this was 
offset by the beneficial con¬ 
sequences for domestic demand 
of an overvalued exchange rate 
and foreign borrowing, espe¬ 
cially in those sectors not 
producing tradab l e - goods 
(housing) or enjoying import 
protection (cars). Indeed, 
consumer expenditures, the full 
employment budget deficit and 
foreign savings are currently at 
post-war highs as shares of 
GNP while defence spending is 
at a ten-year high. 

The UB. has become borrower 
and spender of last resort In 
the world economy by default. 
But while the new international 
economic equilibrium is highly 
beneficial for the living stan¬ 
dards of the American people, 
it cannot be sustained 
indefinitely. 

In the 1960s period of dollar 
hegemony, the UB. payments 
deficit was concentrated m the 
capital account. As General 
de Gaulle constantly com¬ 
plained, it was partly self- 
financing because the US. was 
purchasing income-producing 
assets in other countries. The 
UB. payments, deficit .is now 
concentrated in the current 
account. As external borrowing 
to finance it grows, the tradi¬ 
tional U.S, surplus on invest¬ 
ment income will shrink and 
the current account deficit will 
expend, requiring even larger 
capital Inflows to sustain the 
exchange rate. Indeed, if the 
current account deficit merely 
stays in the $50bn-$60tm range 
through 1987, the UB. wffl 
again become a net debtor 
nation on recorded trans¬ 


actions.for tile first time since 
1917. 

How long can this process 
continue? At present only 
small increases In. UB. interest 
rates appear necessary to 
reconcile the increasing com¬ 
mercial supply of dollars with 
investment demand. Bat, ss 1984. 
progresses, foreign r investors 
may demand substantially 
higher interest rates as com¬ 
pensation for the risk of future 
dollar weakness. The yield on 
long-term UB. Treasury debt is 
already above the yield*on* 
British gilts for body the third 
time in this century.. - • 

In fact, the quality of UB. 
capital . inflows has "recently 
begun to deteriorate. In-1882 
and early 1983, foreign direct 
private investment , and security 
purchases completely offset the 
UB. current account: deficit In 
recent quarters, the deficit has 
been financed by bank, borrow¬ 
ing and speculative money 
flows. 

As a result of the increasing - 
U.S. dependence on "hot 
money ” flows, the next 'major 
hurdle for the' dollar and 
domestic Interest rates ' will 
probably be the 1984 election 
campaign. 

While the Democrats will 
campaign on a platform of 
economic orthodoxy and re- - 
duced budget deficits, they are 
still perceived' to be big 
spenders and inflationists by the 
financial markets. If Mr Walter 
Mondale actually won the elec¬ 
tion. there could be such a 
sudden reversal of capital flows 


An increasing 
U-S. dependence 


on ‘ hot 
money* flows 


that U.S. interest rates would 
rise sharply and threaten the. 
whole recovery. As Mr Reagan's 
own success in peddling a guns' 
and butter economic programme 
testifies, perceptions are as im¬ 
portant as reality in the financial 
markets. 

Under the best of . circum¬ 
stances, the UB. economy's 
growth rate will probably slow 
considerably during 1985 as Mr 
Volcker devotes his final year 
at the Fed to suppressing infla¬ 
tion and prodding Congress into 
reducing the budget deficit 

World economic recovery will 
also encourage renewed growth, 
of UB. International bank lend¬ 
ing at a time when the UB. will 
still need to import capital. The 
recovery of bank lending and. 
a sliding dollar during 1985 will 
re-distribute growth from the 
UB. to other countries and shift 
growth within the U.S. economy 
from domestic consumption to 
manufactured exports. 

The danger between now and 
then is that surprise events in 
the fi na n cial markets could im¬ 
pose unexpected discipline on 
UB. policymakers before they 
have got the 1984 Presidential 
election out of the way. 

Dtvid Hale Is cMat economist el 
Kemper Financial Services and Kampar 
Murray Johnstone International. 


Men & Matters 


Hard pounding 

There’s nothing quite like a 
spirited takeover battle to stir 
the blood in the merchant 
banking parlours. 

Such engagements ore seen 
as the pinnacles of the trade. 
There are also handsome fees 
involved, 

BAT Industries looks to be 
the victor in the epic struggle 
for Eagle Star following BATs 
record bid of £96Sm last week— 
unless, that is. a third bidder 
emerges quickly. 

hazards, the bank which 
advised BAT, and Morgan 
Grenfell, which advised the 
rival bidder the German insur¬ 
ance giant Allianz, both recall 
with justifiable pride tbe moves 
and counter-moves while the 
fight raged. 

Back in October, Tom 
Manners, vice-chairman of 
hazards—and the Lazards man 
on the BAT account for 12 
years—was already thinking of 
haw BAT might expand in the 
financial services sector. The 
rule fas being cast over a num¬ 
ber of companies, including 
Eagle Star. 



“Just another fanner moaning 
about what a rotten year he’s 
had so far.” 


When Allianz made its first 
offer of 500p a share he rang 
Patrick Sheehy, chairman of 
BAT (and a BATman ever since 
be started selling cigarettes in 
Nigeria 33 years ago). Manners 
simply asked, “ Have you 
noticed ? ” 

“ From then on,” says 
Manners, “it was a question of 
giving 100 per cent-plus of my 
time for seven days each week.” 

He led a small team at the 
bank; Marcus Agius and John 
Dean. Lazards chairman, Ian 
Fraser, was also called upon 
from time to time and was to 
play an important role. 

Round at BAT headquarters, 
50 Victoria Street, there was 
nervousness about security as 
the counter-bid was being 
worked out and a growing num¬ 
ber of people were involved. 
“An informed passer-by an a 
Saturday night or on a Sunday 
morning could have deduced 
some goings on from the car 
number plates outside.” says a 
BAT man . 

Lazards were working with a 
four-strong BAT committee — 
Sheehy, and his three deputy 
chairmen, John Symons, Brian 
Garraway, and Gerald Dennis. 

Security proved absolute, 
however, and the BAT bid hit 
the stock market as a surprise 
on the morning of November 2. 

“ Then, when Allianz in¬ 
creased its offer to B50p we were 
able to top it in exactly 13 
minutes," says Manners, 
“ - . . exciting work.” 

For George Magan, a direc¬ 
tor of Morgan Grenfell, 1983 
was a busy year. He acted for 
BTR on tbe purchase of Thomas 

Tilling for £650m. He then 

grabbed a few days’ holiday in 
the Mediterranean only to find 
himself back “ in the front line " 
by September to help Allianz 
prepare its bid for launching in 
October. 

As the fight hotted np Magan 
worked with a small-core bank 
team Including Philip Evans, an 
assistant director. Christopher 
Reeves, chief executive of MG, 
was also closely Involved. 

The MG men found them¬ 


selves shuttling between London 
and the Allianz headquarters in 
Munich almost every other day 
to work with an Allianz three- 
man “ task force ” drawn from 
the board. 

Magan says that representing 
a foreign client in London in¬ 
volves “very special responsi¬ 
bilities” for a merchant bank. 
*• We were all along alert not to 
let valour get the better of dis¬ 
cretion." 

And will the banks get fees 
commensurate with the record 
size of the near-£lbn deal they 
have worked upon? All I can 
tell you is that neither bank will 
even discuss my impertinent 
question. 


Good cause 

On the basis that a little of 
what has made IBM the 
dominant force in the world 
computer industry will prove 
useful in British government 
we should, 2 feel, welcome the 
arrival at the Department of 

Trade and Industry of IBM man 
David Harrison-Harvey. 

Harrison-Harvey, one of 
IBM’s senior marketing men in 
Britain, has been seconded, for 
two years from the United 
Kingdom company to do a stint 
as commercial director of the 
government’s Invest in Britain 
Bureau. He has succeeded 
Robin Hope who, after four 
years In the job Is moving to 
another part of the trade and 
industry department 

Harrison-Harvey, aged 34, 
joined IBM in South Africa 14 

years ago. He has spent the 
past 10 years with IBM (UK) 
in marketing. He was one of the 
organisational task force which 
reorganised tbe company’s 
marketing In 1982. Lately he 
has been the company’s special 
projects manager responsible 
for designing its 1984 marketing 
programme. 

What is IBM doing allowing 
a young manager at the centre 
of its business planning to 
spend two years away from the 


office? The arrangement is, in 
fact the continuation of a long¬ 
standing IBM policy of second¬ 
ing senior executives. Some 30 
may be away from the UK 
company at any one time. “They 
go to work in worthy causes,” 
explained an tbm man. 

That’s one way of describing 
the British government 


Cabinet roasting 

Preparations for the coronation 
of Queen Elizabeth in June 1953 
continually crop up in the 
newly-released Cabinet Minutes 
in circumstances which some¬ 
times read like extracts from the 
TV series “ Yes Minister." 

Gwilym Lloyd-George, the 
minister of food, gave a bonus 
of one pound of sugar on the 
ration, and extra supplies were 
given to toffee-apple makers. 

After much discuss!(Hi tbe 
cabinet decided to allow the 
revival of the tradition of ox 
roasting, “ provided it was 
undertaken by responsible 
bodies only.” 

There was some moaning 
about the cost of the coronation 
naval review which had risen 
from £20,000 to £30,000. And 
complaints that only 60 MPs and 
peers had been given places in 
the ships. 

The government decided to 
allow “ a small subsidy ” 
towards the lunches of MPs and 
peers during the celebrations. 
The rest of the money was re¬ 
directed from free lunches to 
providing extra public toilets. 


Not listed 


To start the New Year let us 
leave the actuaries alone for a 
while and cast a glance towards 
another profession. 

A reader heard a small voice 
after a church service recently, 
“ Daddy, why is it that we say 
prayers about policemen, fire¬ 
men, doctors, and sailors, but 
never accountants like you? ” 


Observer 
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WILL 1984 be the year of tbe 
investment boom? 

1988 was an excellent year 
lor consumers and the stock 
market, because it was the first 
year of Thatcher government 
Uj .wMclL .tiie real money sup¬ 
ply rose-sharply. In an article 
on this page on January 4 last 
year the present author argued 
that whether financial markets 
move up or down depends 
greatly on whether the money 
supply rises faster than the 
general price leveL If money 
rises faster than prices and out¬ 
put, workers, companies and 
portfolio holders find that they 
are not short of cash, with the 
'remit that they Can seek to 
convert superfluous money bal¬ 
ances Into higher yielding 


Set fair for growth—and an investment surge 


.\ 




this pushes up baying in re¬ 
lation to selling orders on die 
stock exchange, and the extra 
Wealth of- workers and; share¬ 
holders increases retail sales. 
Maifcets responded in the pre¬ 
dicted manner, and since last 
-January equity prices have 
risen 25 per cent while real re¬ 
tail sales axe up 5 per cent. 

The real money supply should 
continue to grow In 1984, bat 
its rate of Increase has -been 
slowing, as the table shows. 
Honey will continue to grow 
at around 10 per cent per 



annum , fine'maximum permitted 
for 1884-85 in the medium-term 

fin an c i al strategy, but n>e recent 
fall in sterling may raise infla¬ 
tion temporarily towards 6 per 
cent, so real money supply 
may only increase at 4 per cent 
per annuA against file 7 to 10 
per cent achieved at the peak 
of financ&l recovery. 

If ontpit grows at 2 or 3 per 
cent, as Is generally assumed, 
the real lemapd for money will 
grow at Beast as fast as this, 
so monv which is 1 surplus to 


day to day requirements will in¬ 
crease by at most 1 or 2 per 

cent It is therefore unlikely 
that there will be a large favour¬ 
able influence on financial mar¬ 
kets originating from monetary 
grow t h of the kind that so many 
benefited from in 1983. The real 
monetary expansion Britain en¬ 
joyed then helped to push the 
economy off the floor. What 
may continue to move it up¬ 
wards ? 

The great hope for 1984 is 
that Britain may benefit sub- 
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stantially from the remarkable 
increase in company profits 
which has been occurring. The 
first three years of Mrs That¬ 
cher's efforts to restore the via¬ 
bility of British capitalism 
actually involved a reduction in 

the real profits of industrial and 
commercial companies (other 
than North Sea oil) of 28 per 
cent. Private sector employ¬ 
ment consequently fell by 
1.145,000 from 1979 to 1982, 
while real investment in manu¬ 
facturing industry fell 40 per 


The ‘raid cards’ that could 
pose a threat to recovery 


DEVELOPMENTS in. 1983 and 
die consensus forecast for 1984 
indicate a recovery from- the 
1882 world recession that is, in 
catMn respects, reassuringly 
m-mtiar to earlier successful 
postwar recoveries. The expan¬ 
sion th*t has been underway in 
North America, for & year .has 
been vigorous and has followed 
a typical pattern. Although 
there are some dissenting 
voices, most analysts look for 
North American output to con¬ 
tinue to grow at a healthy pace 
In 1984. 

Imports Into North. America 
increased sharply in 1983, pro- 
riding an element of strength 
In an otherwise weak recovery 
of world Trade. Activity appears 
to be picking up in JApan, in 
some developing countries—pri¬ 
marily in Asia—and xo a lesser 
degree in Western Europe. The 
5 per cent average inflation in 
the industrial countries In 1983 
was the best figure since 1972. 
Developments to date thus fit 
well with the 


stated goalTof achieving-* 
r ec ov er y that is healthy but not 
ho robust as to spark a resurg¬ 
ence of inflation. 

Unfortunately, other aspects 
of the current economic situa¬ 
tion are less cosy- Inflation 
soared to new heights in fine 
developing countries in 1983. 
There is a large residue of un¬ 
employment (even in the U.S.. 
despite the recent declines) and 
no one Is optimistic about an 
early return to the level of the 
1960s. Strong competition for 
available capital and uncer¬ 
tainty about future economic 
policies are keeping real in¬ 
terest rates high compared to 
previous recoveries. 


THE WORLD ECONOMY 

By Richard Blackhurst 


ti<; of the unusually slow re- 
cc iry of world trade brings us 
guveromettcr to letwtr •“'Wild cards " in The 
pi lent situation—the ' inter- 
n. onal debt problem and pro- 


tiionism. The outlook for the 
vfld economy over the next 
i h or three years depends pri- 
nrlly on the way in which 
^ major - countries—both 
eloped and developing—deal 
[til these two threats. 

The debt problem- In the 
rt-tenn the principal re- 
it Is that the heavily 
debted countries have access 
enough resources in order for 
action to grow daring the 
ance-of-payment adjustment 
S&. Debts can only be ser¬ 
ved out of national produc- 
n. -If production declines 


. Government borrowing to fin- . . _ - .. 

ance large budget deficits— f unn S “to adjustment process, 
representing national dissaving p® required retren chm e n t of 
and fhua a prime suspect in the domestic expendittiife Is corn- 
search for causes of the high * * " c 
interest rates—Is not expected 
to decline substantially in the 
near future.' Such ' 


ided and risks being pushed 
the public’s tolerance 
cutbacks in living standards 
for to the paint where the 
productive potential of the 
juntry is seriously eroded. 
Primary reliance on increased 
extended financing is neces¬ 
sarily a short-term holding 
action. Once attention shifts to 
.world as a whole. It Is relevan the largely neglected search for 
to ask whether crowding out i medium-term solutions, trade 
occurring. In some quarter liberalisation takes over as the 
there ia a. lingering uncertaint most (only?) promising option, 
regarding the priority which th A Vl ^ e liberalisation 


does not necessarily ** crowc 
out ■ business investment in 
one country, since inflows 
foreign capital can cover pat 
or all of the government’s box 
rowing requirement, but for ' 


Industrial countries will give 
recent gains against inflation. 

Despite the increase in 
ports into North America, 
international transmission 
the. recovery is working H 
well than in the past 
growth of world trade exceed* 
.the growth of world output 
a sizeable margin in the tw| 
year period following the l! 
recession, as it has on avert] 
throughout the postwar peril 
Tor the 198384 period, in 
trash the excess of trade _ 
over output growth is likely 
to negligible or nonexistent 

A search fox possible exp! 


effort by developed mid develop- 
i jug countries would benefit 
countries on the debt-service 
critical list, as well as countries 
which need help to stay off the 
list. It would raise their growth 
rates and those of their credi¬ 
tors. Improved efltaencF 
couxled with increased access 
to ft reign markets would create 
new investment opportunities 
in the Indebted countries, which 
in us a would boost their credit 
standLigs with commercial 
banks and improve their ability 
to attract direct investment 
capital. 


Higher growth rotes in indus¬ 
trial countries would further 
stimulate demand. ■ -foe the 
exports of developing peaoteies, 
ifldudlng those primary pro¬ 
ducts which already have 
unrestricted access to the indus¬ 
trial countries’ markets. The 
net result would be a balaoce- 
of-payment adjustment that 
emphasised growth and export 
expansion rather than severe 
austerity and import contrac¬ 
tion. Reliance to date on the 
latter is one of the main reasons 
why world trade is recovering 
so slowly. 

Reduced sales to the indebted 
countries spells lost jobs and 
profits in the creditor countries* 
export industries. All too 
often the connection between 
protecting jobs in inefficient 
Import - competing industries 
and forgoing jobs in efficient 
export industries appears so 
tenuous to policy makers and 
the general public that it is 
simply ignored. The debt issue 
casts this basic insight— 
that when one sector is 
protected, it is always at the 
expense of another sector—in 
unusually bold relief. 

• Protectionism. If the pro¬ 
liferation of protectionist 
measures and protectionist pres¬ 
sures were limited -to trade 
between developed and develop¬ 
ing countries, there would be 
little to add. But of course it 
is not Many of the most serious 
current trade disputes are 
among the industrial countries. 
This is also true of many of 
the trade actions taken outside 
the Gatt rules (such as 
“ voluntary export restraint ” 
agreements)—actions which in¬ 
crease business uncertainty by 
reducing the credibility of the 
trade rules and thus the pre¬ 
dictability of future trade 
policies at borne and abroad. It 
is sot hard to figure out the 
effect of the restraints, and of 
the added uncertainty, on the 
role which world trade can play 
in spreading the recovery. 

In judging (he case for an 


across-the-board liberalisation, 
there are two things to keep in 
mind besides the contribution 
it would make to solving the 
debt problem. First, protection 
in agriculture, textiles and 
clo thing , steel, automobiles and 
so forth is only incidentally 
about those particular products 
or industries. What it really 
involves is society’s attitude 
toward dealing with change. 
Even if shifting comparative 
advantage were the only source 
of pressure for changes in the 
pattern of production, protection 
would be a dubious solution 
because the reduced adjustment 
for some workers is purchased 
at the cost of forgone job op¬ 
portunities in other industries 
and lower economic growth far 
alL 

One it is recognised that 
pressure for change emanating 
from the trade sector is only 
one entry on a list that includes 
technological change, demo¬ 
graphic developments, the dis¬ 
covery (and exhaustion) of 
major natural resource deposits, 
and so forth, the case for pro¬ 
tection becomes even weaker. 
In a world of continuous and 
largely uncontrollable change, 
prosperity is possible only if 
there is the structural flexi¬ 
bility required to keep pace 
with that change. 

The other point is that none 
of the current policy ideas out¬ 
side the trade area promise to 
do much to reduce the chronic¬ 
ally high unemployment. This 
is why we see a spreading feel¬ 
ing of resignation towards the 
unemployment problem, evident 
in the industrial countries in 
proposals for work-sharing and 
early retirement (the latter 
being especially ironic in its 
coincidence with medical 
advances that are increasing 
longevity and improving health 
in our later years). 

Experience indicates that 
lower trade barriers would 
reduce structural rigidities, 
improve the functioning of the 
price system and stimulate 
employment and output in those 
industries with the greatest 
expansion potential. 

There is encouraging 
evidence of a growing recogni¬ 
tion of the need to restart the 
liberalisation process. An 
emphasis on preparation, which 
means above all agreement on 
an agenda, is important. 

In November 1982 govern¬ 
ments agreed to a two-year 
work programme in the Gatt 
which covers every trade issue 
likely to figure in a new round. 
The implementation of this 
work programme, in full and on 
time, would be the best possible 
preparation for—and the most 
credible evidence of commit¬ 
ment to—an early start on a 
new round. 

The author is acting director of 
economic research and analysis. 
General Agreement on Tarifls and 
Trade, Canada. The article presents 
his personal views. 
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cent. But the chart shows that 
profits ceased to fall in 1982, 
and in the first half of 1983 
real profits actually increased 
oy 20 per cent. 

Profits should continue to 
grow sharply in 1984. Small 
swings In production often pro¬ 
duce large swings in company 
profitability, and the latest CBI 
survey makes it dear that 
several sectors of British, 
industry expect to raise pro¬ 
duction. Profits also rise where 
prices rise more than wage 
costs per unit of output. The 
slightly weaker exchange rate 
of sterling we are now exper¬ 
iencing will allow many com¬ 
panies to raise their selling 
prices in world markets, while 
the present weaknesses of the 
union militants should ensure 
that cost Increases will continue 
to be contained in 1984. Real 
profits will not rise by as much 
as the 20 per cent of 1983, but 
they should certainly increase 
by a further 10 per cent or 
thereabouts. 

Higher profitability should 
above all benefit investment 
Latest surveys indicate that 
investment will rise by 7 per 
cent in the private sector in 
1984, and by as much as 9 per 
cent, in manufacturing industry. 
The consumer. boom of 1983 
should tberefore be followed by 
an investment boom in 1984. 

The other benefits from, 
higher profitability will be more 
pervasive and longer lasting. 
Britain has lost much of its 
home market to importers 
because foreign companies have 
been able to extend their pro¬ 
duct range while a considerable 
fraction of British industry has 
been closing down. If British 
firms cease to produce, the 
range of British products on 
offer necessarily narrows, so a 
high proportion of consumers 
buy imports. 

This would have happened to 
a still greater extent if Mrs 
Thatcher's government had 
allowed BL to succumb to the 
logic of market pressures, but 
this is a rare case where her 
government adopted Mr Benn's 
policies instead of Sir Keith 
Joseph’s. Over f 1 , 000 m was 
thrown into BL to permit 
economic survival and Die 
development of new models. 
One result is that the proportion 
of the car market which has 
been taken by imports did not 
rise in 1983, and British car 
sales on the home market rose 
17 per cent to keep entirely in 
step with the consumer boom. 

While most of British manu¬ 
facturing industry has still been 
shedding jobs, BL sold 319,658 


cars in the first 11 months of 
1983, against 266.26S in the 
same months of 1982, an 
increase of 20 per cent, and it 
has been taking new workers 
on. 

What BL has achieved 
through, the injection of govern¬ 
ment money (and the leader¬ 
ship of Sir Michael Edwardes 
without whose firmness tfiese 
injections would have been dis¬ 
sipated, as in so many other 
nationalised industries), other 
British companies should now 
achieve from their own resour¬ 
ces. That could begin to trans¬ 
form the trade account of the 
balance of payments over the 
next few years. 

While the long-term future 
of British trade should im¬ 
prove, the Government’s pro¬ 
jections for 1984 look unduly 
optimistic. Real exports will 
apparently grow by 4 per cent, 
and imports by only 5 per cent, 
despite the 3 per cent projected 
increase in real incomes and 
output. It is inconceivable that 
imports will rise by less than 
6 per cent if output rises by 
3 per cent, and they could easily 
rise by as much as 10 per cent. 
Import volume has been 11 per 
cent higher in the second half 
of 1983 than in 1982 and 
restocking has only just begun. 

Trade is therefore likely to 
perform considerably worse 
than the Treasury assumes. 
Higher profits should slowly 
strengthen our product range 
but that will take time. The 
current account of the balance 
of payments may nevertheless 
avoid a massive swing into 
deficit We are now acquiring 
overseas assets at a rate of 
£12bn per annum and these will 
all strengthen the invisible 
account of the balance of pay¬ 
ments. 

The Central Statistical Office 
has been a little slow to keep 
up with these trends, and it 
discovered a few weeks ago that 
the current account surplus was 
being underestimated by over 
£500m because too small an 
invisible surplus was being 
assumed. There are likely to 
be more such discoveries during 


1984, with the result that sterl¬ 
ing and the current account will 
be far stronger than the dread¬ 
ful trade figures which will 
emerge in at least part of the 
year, and possibly in most of it 
While industry is slowly 
recovering. Mr Lawson will 
have to stand on the sidelines 
and keep the medium-term 
financial strategy ticking over. 
The major decisions were all 
taken years ago while he was 
Financial Secretary - to the 
Treasury, and he has very 
limited freedom, to vary the 
rate of reduction of the PSBR. 
Moreover, the rate of growth 
of the money supply in 1984*85 
has already been targeted: he 
can only vary the measures of 
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The increase in gross trading profits, 
net o* stock appreciation, arising In 
the UK ol Industrial end commercial 
companies, deflated by the rise In 
retell prices . 


money to which the targets 
apply. 

He should achieve his new 
1983-84 borrowing target with 
a little to spare because the 
Treasury has almost certainly 
underestimated tax revenues 
in the final quarter of the fiscal 
year, and nn»np« that he 
should be able to announce a 
no change budget in March. 

The obligation to continue 
economic recovery will then 
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rest with the private sector, 
which is being offered a stable 
financial framework, weak 
unions and a slow and predict¬ 
able rate of inflation. It should 
have been offered lower interest 
rates as well as a result of 
persistent reductions in British 
Government borrowing, but 
these have fallen far more 
slowly than the rate of infla¬ 
tion. Conventional government 
bonds still yield 7 per cent 
more than indexed bonds. 

The failure of British interest 
rates to come down by as much 
as had been hoped is custo¬ 
marily blamed on the size of 
the U.S. budget deficit and the 
consequent high level of 
American interest rates. British 
interest rates are already 
beginning to decouple from 
U.S. rates, and long-term 
interest rates are now about H 
per cent lower in London than 
New York. 

This trend could continue. 
International portfolio holders 
now accept lj per cent less 
interest from the British Gov¬ 
ernment than from the US. 
Government, presumably 

because they expect the dollar 
to depreciate lj per cent per 
annum relative to sterling in 
the medium term. If they 
expected the dollar to fall at 
5 per cent per annum, they 
would require 5 per cent extra 
interest in New York. 

Sterling rose to a peak of 
$2.41 in January 1981 and it 
has now fallen to $1.45. The 
dollar rose from DM 1.72 in 
January 1980 to the present 
DM 2.72. What goes up must 
come down, and when the 
dollar begins to slide, U.S. 
interest rates will cease to set' 
a lower limit to European 
rates. The fall in British 
interest rates which should 
then result could assist British 
industrial recovery, which will 
continue to be modest while 
interest rates remain at 
present levels. 

In conclusion, it must 
always be remembered that 
almost two-thirds of the British 
economy is now a service 
economy. The service sector is 
not monitored by the CBI, and 
the Department of Trade and 
Industry knows little about Its 
rate of development Mrs 
Thatcher's policies have proved 
exceptionally helpful to the 
service sector, and during 1984, 
as in 1983, there could be 
happy surprises about the 
employment it provides, and 
the output it produces. 

The author Is a Fellow of Exeter 
College. Oxford. 
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The polyester fibre has conquered the 
work! - and no wonder. For the con¬ 
sumer polyester brought many new 
and significant advantages: easy care 
blouses and shirts, outerwear that 
keeps its shape, and permanent crease 
finishes. 

But it's important to realize one 
thing - polyester isn't just polyester, tf 
comes in too many qualities for that. 
Hence the many different fabrics: 
wovens of pure polyester fibre and 
blends with synthetics or natural fibres. 

There's a lot of good old Swiss 
philosophy in 'Swiss Polyester Grilene': 


good enough is never good enough. 

It is always possible lo make filings finer, 
more specialized and more sophisti¬ 
cated. Converters who know what they 
want appreciate that sort of quality. 

And the consumer notices the difference 
too - in sheer wearing comfort, for 
example. 

The processes developed by 
EMS for the manufacture of polyester- 
and polyamide synthetic fibres have 
a first-doss reputation worldwide. Or. 5 
continents EMS has planned and built 
production plants which are now manu¬ 
facturing successfully under licence. 


You can have complete confi¬ 
dence in EMS. EMS stands for quality 
and reliability, for know-how and 
customer service. 



EM5-CHEMIE AG, CH-7013 Domat/Ems. 
Switzerland, Tel. 061360111, Telex 74380 
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POLITICAL FEARS STRANGLE INDUSTRIAL REINVESTMENT 


stores fail Hong Kong growth threatened 


to find 
favour 


THE stock market can sometimes 
be a cruel judge of corporate trad¬ 
ing performance, as the chief execu* 
lives of the U.S. retail store groups 
no doubt mused as they compared 
the Christmas takings at the cash 
registers with the ratings of their 
shares on Wall Street. 

There is no doubt now that 1983 
went out in a blaze of glory for the 
retailers, with Christmas trading 
benefiting from the recovery in em¬ 
ployment levels, disposable income 
and consumer confidence. 

Final details of the sectors' sales 
performance are expected at the 
end of this week, and will probably 
confirm that the stores gained be¬ 
tween 13 per cent and 15 per cent in 
sales compared with the previous 
Decern tier. 

Nor has there been any shortage 
or the traditionally bullish Yuletide 
comments Tram store chiefs, rang¬ 
ing this year from: "The best in 10 
or 12 years," (Macy’s), to: "Certainly 
the best in our history," (Blooming- 
dale's). 

But on the stock market, retail 
stocks have continued to lag behind 
the rest of the market, taking no 
part in the scattered attempts at a 
general advance by slocks as inves¬ 
tors have peered over the hilt and 
into 1984. 

Sears, Toys R Us and J. C. Pen¬ 
ney all show slight falls since the 
beginning of November, when the 
signs of a good Christmas selling 
season first begun to manifest 
themselves. These important retail 
stocks, like the rest of the sector, 
ended 1983 between 16 per cent and 
25 per cent below their 12-month 
peaks. 

Part of the reason for the dull 1 
performance of retail stocks lies in ! 
the pusL The sector peaked early in | 
Wall Street terms, rising sharply in 
the first half of last year when the ‘ 
recovery in the economy was only , 
just beginning to show itself in the i 
form of a recovery in consumer i 
spending. i 

By the middle of the year, the re¬ 
tail issues were falling prey to suc¬ 
cessive fears that the strength of 
the economic recovery might bring j 
a tightening of consumer credit by 
the Federal Reserve. 

In stock-market terms, that 
translated into a repositioning of 
portfolios away from consumer is¬ 
sues and towards defence, chemical 
and other industrial stocks thought 
likely to benefit from a broadening 
of the recovery. The much predicted 
"second leg" of the bull market 
turned out to be a sector-by-sector 
switchback rather than a general 
shakeout in the market. 

As Christmas approached, some 
retail stocks suffered from the fall¬ 
out of a suddenly shaken home 
computer/video game industry. In 
last week's preliminary report on 
Christmas trading, Toys R Us 
deemed it necessary to stress that 
sales of electronic items, at 17 ft per 
cent of the total for the peak selling 
season, showed little increase from 
the previous year. 

Bui it may be too early to say that 
the success of (he Christinas selling 
season justified a re-rating of the 
retail sector on the stock market. 

There have been signs that 
Christmas 19H3 has seen the retail¬ 
ers fighting harder for their share 
of the trade than they might care to 
admit. 

There have been plenty of dis- 
counts or sale prices available, an 
almost unheard-of phenomenon at 
Christmas time. At the more expen¬ 
sive end of the market, heavy pro¬ 
motional campaigns for, among oth¬ 
er things. Beluga caviar, have 
caused some analysts to view sales 
figures with caution. 

An increase of 15 to 20 per cent in 
earnings at the retail majors has 
been largely discounted in the stock 
mjrkcL What matters now is 
whether such profits will be able to 
Mistain share ratings at their cur¬ 
rent levels of III or more times earn¬ 
ings. 

For the answer to that question. 
Wall Street will be looking carefully 
at profit matins over the Christ¬ 
mas period. While some price dis¬ 
counting at the sharper end or the 
mjrkct is accepted as inevitable, 
there will be less enthusiasm for re¬ 
tailers who sacrificed margins to 
maintain sales over the full range 
of the retail business. 


BY DINAH LEE IN HONG KONG 

DOUBTS aver the long-term politi¬ 
cal future are threatening industri¬ 
al expansion in Hong Kong. Despite 
predictions of growth as high as 6 to 
Bft per cent for 1983 and continuing 
throughout 1984, private economists 

are worried about the lack of re¬ 
investment in the British colony's 
manufacturing sector. 

Although continuing export 
growth, particularly in electronics 
and textiles sales to the U.S., Brit¬ 
ain and West Germany, is currently 
offsetting political fears over the ex¬ 
piry of the New Territories treaty 
between Britain and China in 1997, 
the effects of manufacturers' reluct¬ 
ance to spend will be felt soon. 

Hongkong and Shanghai Bank 
analysts give warning of a bottle¬ 
neck next year in meeting buoyant 
overseas demand if capacity is not 
expanded faster. “With the volume 
of output in the third quarter run¬ 
ning 18 per cent ahead, order books 
arc stretching to four and a half 
months and the volume of imports 
of raw materials and semi-manufac¬ 
tures is growing at 25-30 per cent," 
a recent bank report said. 


Israeli budget 
sparks crisis 


The bonk added that increased 
industrial investment was critical if 
Hong Kong were to respond to fur¬ 
ther worldwide recovery in 1984. 

Hong Kong exports more than 90 
per cent of the goods it produces, 
and sends 40 per cent of those 1 ex¬ 
ported goods to the US. This year's 
economic recovery, dampened only 
by the political ups and downs of 
the Sino-British talks in Peking, 
was tied to a resurgence in US. de¬ 
mand. The boom did not really hit 
Hong Kong's shores unti] the sec¬ 
ond quarter of this year and, by the 
third quarter of 1983, domestic ex¬ 
ports and re-exports had risen by 19 
per cent in real terms over the 
same period in 1982. 

Strong expansion is expected to 
continue into the first quarter of 
1984. Available statistics show that 
from January to October last year, 
merchandise trade totalled 
HKS286.9bn (U5534bn), a fifth 
mare than in the same period in 
1982. 

Much of that was accounted for 
by textiles. While electronics may 
have been the fastest-growing sec¬ 
tor, it was textiles that led Hong 


Kong quickly out of recession. Now 
even the optimists banking on con¬ 
tinuing growth overall are worried 
that President Ronald Reagan's 
new compromise on textile imports 
to please US. domestic clothing 
manufacturers may hurt Hong 
Kong's textile industry in 1984. 

“This has been a very good year" 
said Mr Stephen Cheong, managing 
director of Lee Wait Weaving Facto¬ 
ry, "but it is unlikely that 1984 will 
surpass this year's performance." 

One reason for pessimism is that 
a significant part of the US. de¬ 
mand, particularly in the third and 
fourth quarter, was caused by re¬ 
stocking, which will be completed 
next year. Many textile manufac¬ 
turers, although still confused 
about how new US. policies will ac¬ 
tually be implemented in 1984, are 
under no illusion that protectionism 
will abate. 

This year, 14 unnegotiated cate¬ 
gories of Hong Kong textiles ex¬ 
ports to the US. were subjected to 
sudden "calls" or suspensions of ex¬ 
port authorisation. 

According to the new December 
17 guidelines, suspensions will be 


imposed on exports now if they ex¬ 
ceed 30 per cent growth in the most 
recent year, or if the ratio of total 
imports to U.S. production is more 
than 20 per cent, or if imports from 
an individual country equal 1 per 
cent or more of total U.S. produc¬ 
tion. 

Hong Kong is also worried about 
the Generalised System of Prefer¬ 
ences. due to be renewed by Janua¬ 
ry 1985 and under discussion now, 
and the expected increase in official 
protectionist sentiment in Washing¬ 
ton linked to the coming Presi¬ 
dential election. One predictable re¬ 
sult of those fears is that Hong 
Kong manufacturers, commercially 
flexible and politically uneasy, are 
setting up manufacturing facilities 
inside the US. and other markets 
such as the UK and West Germany 


Electronics sales to leading mar¬ 
kets in 1984 are not so doubtful, al¬ 
though investment is slow in that 
sector, as all others. The strongest 
performances for the first three 
quarters of 1983 in terms of sheer 
growth was in anything electrical 
or electronic. 


UK Treasury shelves work 
on long-term spending plans 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


BRITISH TREASURY hopes of 
publishing an important strategy 
document early this year on the fu¬ 
ture of public spending have evapo¬ 
rated in the face of anxieties ex¬ 
pressed by senior Cabinet minis¬ 
ters. 

Mr Nigel Lawson, the Chancellor, 
made clear in the summer that he 
wanted to promote a public debate 
about the future of public spending 
programmes over the next 10 years. 

One of his aims was to convince 
the country that public spending 
would not be allowed to rise nearly 
as fast as it had done in most of the 
post-war period if the Government 
were to stick to its anti-inflation 
strategy, and reduce taxes. 

He set the Treasury, in consulta¬ 
tion with spending departments, to 
work out detailed projections for 
public spending, particularly in the 
sectors .of . health, education, de¬ 
fence and social security. 

However, by late autumn, the 
work was running into serious con¬ 
ceptual difficulties over the future 
shape of the welfare state and Brit¬ 
ain's defence commitments for the 
next 10 years. 

Treasury officials found they 
could not make sensible projections 
without some decisions in principle 
about the future of the public sector 
from the highest political level. 

One important issue, for exam¬ 
ple, is whether it should be as¬ 
sumed that the National Health 
Service will continue to provide at 
least the present standard of care 
for the whole population, or 
whether private health schemes 
will be encouraged to take an in¬ 
creased share of the burden. 

Another hot political question 
raised by the study is whether pen¬ 
sioners and the unemployed can ex- 
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pect their benefits to be fully pro¬ 
tected against inflation beyond the 
life of this parliament 

A recent study by the Paris-based 
prganisation for Economic Co-oper¬ 
ation and Development suggested 
that social benefits would need to 
be cut in some countries if public 
spending were to remain under con¬ 
trol. 

However, in discussions at the 
end of last year, Cabinet ministers 
showed great reluctance to take 
controversial or unpalatable deci¬ 
sions on such questions for periods 
that seem remote, in political 
terms. 

The Prime Minister also is 
known to be very anxious that the 
Government should avoid the politi¬ 
cal furore that surrounded the Trea¬ 
sury's last long-term public spend¬ 
ing exercise, extensively leaked at 
the time of the last election. 

This study suggested that "radi¬ 
cal decisions" would be needed to 
curb the growth of many of the 
spending programmes. 

The Treasury’ also suggested in a 


commentary on the study that 
pledges, such as the present com¬ 
mitment to protecting pensions 
against inflation, "should be al¬ 
lowed to expire." 

It has since been suggested, how¬ 
ever. that the Treasury’s range of 
assumptions about possible rates of 
economic growth and government 
revenues may have been unduly 
pessimistic. 

The Institute for fiscal Studies 
(the independent “think tank" for 
tax matters) has calculated, for ex¬ 
ample, that if the economy grows at 
an average rate of lft per cent a 
year, public spending would remain 
at about the present proportion of 
national output without any radical 
surgery being needed. 

For its new study on spending, 
however, the Treasury has run up 
against a problem of presentation. 
On the one hand, it believes that 
the consequences of very low 
growth - perhaps ft per cent to ft 
per cent a year - need to be ex¬ 
amined. 

On the other hand, it fears that 
any projections based on such “pes¬ 
simistic” assumptions might be 
seen to be undermining confidence 
in the Government's strategy for 
promoting a "sustainable economic 
recovery." x 

There are, in addition, significant 
differences in the Cabinet between 
ministers such as Mr John Biffen 
who does not want to see a radical 
attack on the welfare state and oth¬ 
er ministers who would like to see a 
much more "self help" society, with 
lower public spending and lower 
taxes. 

New year interview with UK 
Chancellor, Page 4 


German 
cable TV 
opens new 
horizons 


India curbs may raise tea price 


BY JOHN EDWARDS, COMMODITIES EDITOR, IN LONDON 


A SHARP rise in world tea prices is 
expected following India's decision 
to restrict exports. 

London auction tea prices have 
already risen sharply from 135p 
(SI .93) a kilo in April to a six-year 
peak of 252p in December because 
of a world shortage of supplies. It 
has left the market especially vul¬ 
nerable to India's ban, announced 
last week. on the export of CTC. or 
"unorthodox" teas which are most 
favoured by UK buyers. 

The ban is aimed at reducing the 
pnee of tea in India's domestic mar¬ 
ket The Government has become 
increasingly worried, in view of the 
coming election, by the sharp rise 
in domestic tea prices in recent 
months. 

The move had the desired effect 
in driving down prices at last 
week's Calcutta auctions as export 
buyers withdrew. But the effect or 
the export ban on auctions outside 


Indio, especially in London, is ex¬ 
pected to be a rapid jump in prices. 

India is the largest single suppli¬ 
er of tea to the UK market, provid¬ 
ing about 25 per cent of total im¬ 
ports of around 180m kg a year. 
CTC tea is used in about 80 per cent 
of UK tea blends. It is ideally suited 
for the popular "quick brew" brands 
of tea bags and packet teas giving 
the thick, fast-infusion, strong 
types of tea favoured by British 
drinkers. Orthodox teas, supplied 
mainly by Sri Lanka, are lighter 
ar.d slower brewing, and particular¬ 
ly suitable for speciality teas. 


Brooke Bond, a major UK-based 
tea producer, noted that the Indian 
ban came at the tail end of the 
north Indian season, with picking 
of the current crop just finishing. 
There are some uncertainties over 
just how strictly the ban will be ap¬ 
plied, but the company estimated 
that, at worst, the UK market would 


be deprived of 8m kg during the 
next four months - about a sixth of 
total supplies normally received 
during that period. 

But Brooke Bond acknowledged 
that the Indian ban had a potential¬ 
ly dramatic impact on auction 
prices since it came just at a time 
when world supplies were scarce af¬ 
ter several years of depressed 
prices and surpluses. African pro¬ 
ducers. like Kenya and Malawi, pro¬ 
duce mainly unorthodox tea, but 
there is strong demand for this type 
from countries such as the Middle 
East, Australia and New Zealand, 
as well as the UK. 

So competition could be fierce 
when the London tea auctions, 
which are normally held each Mon¬ 
day, re-open after being closed last 
week for the Christmas holiday. 

Retail prices of tea in the UK 
have been increased twice this 
year, in April and December. 


By John Davies in Frankfurt 

WEST GERMAN television, re¬ 
nowned for its rollicking, thigb- 
smacking fun and its earnest de¬ 
bates about deep-rooted problems, 
is moving into a new era. 

After five years' preparation, 
cable television has started up in 
the first of four test areas and is all 
set to jolt the framework, if not the 
style, of the average Burger's living- 
room entertainment 
Along with cable has come not 
only a much wider choice of TV pro¬ 
grammes, but also private TV, as 
distinct from the publicfy-controlled 
channels at present serving viewers 
throughout the country. 

From January 1, cable TV has 
been bringing a total of 19 channels 
to WOO subscribers in and around! 
Ludwigshafen, a town at present 
best known as the headquarters of 
the BASF chemical giant 
Eleven channels provide existing 
TV programmes from various parts 
of West Germany. 

The other eight channels include 
programmes beamed by: 

• Erstes Privates Femsehen (EPF), 
a concern majority-owned by the 
regional Rheinpfalz newspaper: 

• Programmgesellscbaft fur Kabel- 
und Satellitenfunk (PKS), an orga¬ 
nisation backed by the cooperative 
movement which shows films inter¬ 
spersed with news transmitted 
from a studio at the Frankfurter 
AUgemeine Zeitung newspaper. 

• Satellite Television, the company 
which beams English-language pro¬ 
grammes to Europe and is con¬ 
trolled by Rupert Murdoch, the 
Australian-bom newspaper owner. 

Herr Bernhard Vogel, the premi¬ 
er of Rheinland-Pfalz, said that the 
increased number of channels was 
not meant to seduce viewers into 
watching more TV, but to offer 
greater choice and freedom of opin¬ 
ion. 

Because of doubts about the fi¬ 
nancial rewards, commercial inter¬ 
ests have not rushed to join Lud- 
wigshafen's cable TV, but they have 
put a foot in the door. 

The cable TV organisers - the An- 
stalt fur Kabel Kommunikation 
(AKK) - have also bent over back¬ 
wards to involve local community 
groups, such as churches and envi¬ 
ronmentalists. 

These established organisations 
have their own “citizens' service" 
channel and need pay only DM 50 
(S18) per hour to use a studio, com¬ 
plete with its equipment, camera¬ 
men and producers. 

A separate "open" channel, offers 
an opportunity for anyone or any 
group of individuals, other than a 
political party, to express views on 
TV or to make a documentary pro¬ 
gramme - at no cost 
"We've not rejected anyone,” an 
AKK official said. 




Nigeria’s new rulers 


Continued from Page 1 

headed off by the decision to dis¬ 
cuss the budget only in principle on 
Sunday, is still looming in the back¬ 
ground. The defence, education and 
housing ministers are among those 
leading the fight against big reduc¬ 
tions in their budgets. 

This afternoon the Cabinet's in¬ 
ner economic committee meets to 
discuss the budget allocation for in¬ 
dividual ministries. The disagree¬ 
ment over where to make the bud¬ 
get cuts, which crejted the crisis at¬ 
mosphere last week, are likely to 
surface again and continue to Sim¬ 
mer in the coming weeks. 
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Continued from Page 1 
been appointed secretary to the fed¬ 
eral government. 

Maj-Gen Buhari. 1 who is 41, 
stressed the country’s economic dif¬ 
ficulties as the main factor behind 
the coup. He told a meeting of 
permanent secretaries at State 
House, Lagos, yesterday, that they 
would be retained in an undefined 
advisory capacity, suggesting that 
the new regime would draw on civil¬ 
ians as well as senior army officers 
for its administration. 

Existing ministers have been dis¬ 
missed. and, along with their advis¬ 
ers, ordered to report to the police. 

In his television address to the 
nation, Maj-Gen Buhari said: "The 
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THE LEX COLUMN 


The Year of the 
Equity Tap 


Peering into their crystal-tele¬ 
screens at the onset of 19B4. equity 
market analysts will be uncomfor¬ 
tably conscious that their predic¬ 
tions for the old year were almost 
uniformly miles off the target 
Their main problem this time is 
that the market is already very 
high. 

Drawing precious little comfort 
from gilt-edged, but propelled along 
by a consumer-led recovery of un¬ 
foreseen vigour, the equity market 
finished 1983 poised ambiguously 
on a new peak in the FT All-Share 
index. It is only natural, from such 
a vantage point, that people find it 
hard to be confident about climbing 
very much higher. There is instead 
a resigned suspicion that the Lon¬ 
don bull market must be some¬ 
where near its end. 


yielding a point and a hall' less than 
is available in the US, it seems un¬ 
likely that all equities will get much 
more mileage out of gilt-edged this 
year than they did in 1983. 

At the same time, the gap in yield 
between index-linked jstock and 
equities constitutes such a meagre 
risk premium - when industrials 
are yielding only a fraction over 4 
per cent - has to imphr id itself that 
'.it will be hard for eqiitib to climb 
far without a shove' finm falling 
real interest rates. '• j 

These rates look fritter high, 
even as measured by virtually 
riskless 3 per cent obtaini>le on in¬ 
dexed stock. So it may be fiat some 
air can be let out of the domestic in¬ 
terest-rate cushion - aJtough it 
would help if the tax-taktfcoon be¬ 
gan to show some sign ■ofyespond- 
ing to the increased leva of eco- 


market will find itself adequately 
supplied, at least 
The demand side, of the balance 
throws up rather more uncertainty. 
To'enjoy another lap of its bull run, 
London probably needs to go on fas¬ 
cinating U.S. investors as deeply as 
it has over the past year. The much 
canvassed slackening in overseas 
investment by UK institutions will 
have to come through in hard do¬ 
mestic cash. It may be premature, 
though, to see UK funds coining 
back with fresh appetite to their 
home, ground. 


Timing 


Generalised 

That the market has indeed 
worked itself a long distance round 
the track is suggested by the very 
generalised nature of the optimism 
that was back in the air when 
shares started to move again before 
Chris tmas . After winding their way 
round from electricals to stores and 
textiles (leaving the traditional re¬ 
covery stocks in the capital goods 
sector out in the cold) investors ap¬ 
peared to have come round simply 
to buying the market 

Until then, it would have been 
hard to deny a loss of momentum; 
successive records io the FT 30- 
share index were reached without 
much of a follow-through, while all 
but the last point of the All-Share's 
23 per cent rise in 1983 was 
achieved by mid-August 

If the recovery is already in the 
market - last year's story, in effect 
- much of what happens in 1984 
could be determined by two yield 
relationships. The link between 
British and American bond yields is 
I not infinitely elastic, and since con¬ 
ventional gilt-edged are already 


nomic activity, while the|il price 


will have to be stable.-eajugh to 
keep speculative pressure off ster¬ 
ling. { 

But unless the dollar takes a tum¬ 
ble as the US. president^ Section 
starts to roll, the initiative [%■ lower 
interest rates may hav4 a come 
from the Federal Resene: Without 
a pronounced weakening fa be US. 
recovery this spring - to ipifler less 
than the 4ft per cent gkroh ex¬ 
posed in tiie latest flash fffiisasts — 
that does not appear too lfc f. 

Of more immediate cqpci •n in 
the City, the reservoir of n» quity 
issues for this year alrea&r hows 
signs of brimming over. If r hing 
else, 1984 will be rememtetd as 
the year when the Govern enfs 
privatisation polity came yl f on 
stream. The certainty of berg re¬ 
quired to absorb a large chgk of 
British Telecom, with Enfeprise 
Oil thrown in, is enough tofause 
the most voracious underwriter a 
touch of indigestion. Add anther 
large crop of rights issues - tiybe 
three quarters as much as th£2bn 
taken up in 1983 - and the quity 


The US. cult of London may also 
have zts limits. While some of Iasi 
year's conspicuous demand for 1C1- 
was a genuine making-up of weight¬ 
ings in an under-collected chemical 
major, a Jot of the buying must 
have been due to the belief that the 
UK was emerging from recession 
ahead of the pack - so that its in¬ 
dustrial blue chips would prove a 
better-timed investment than com¬ 
parable stocks in Tokyo or Frank¬ 
furt 

In 1984, the advantages of timing 
c an on ly be the other way; the other 
OECD economies wjll be accelerat¬ 
ing when the UK recovery and 
stock market are likely to be flat¬ 
tening out 

By any normal British standards, 
of course, the outlook for the com¬ 
pany sector this year is bright 
enough. Output can scarcely fail to 
rise by 2 per cent and profits will 
still Ik growing at about double the 
inflation rate according to even the 
least optimistic projections. Pros¬ 
pective multiples below 12 are still 
not high by the standards of past 
bull markets. Moreover, balance 
sheets are sounder than they have 
been for many years. 

But it is odds on that, this year, 
earnings will be rising a good deal 
less rapidly than last - a prospect, 
which cannot quite be os good for 
business on the equity pitches. 
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Gold Mining CompaniesResuIts 
for the year ended 30 Septmber 1983. 


Name of 

Tons 

Gold 

Net 

Dividends 

Company 

Hilled 

’000 

Produced 

kg 

Profit 
• Rm 

cents per 
share 

Bracken 

981 

3,595 

9.9 

64 

Kinross - 

1,900 

11,791 

52.9 

187 

Leslie 

1,128 

3,902 

11.2 

59 

Unisel 

1,260 

9,072 

35.5 

112 

WinkelhaaJc 

2,257 

14,086 

57J» 

.411 


Points made in the Statements by tk Chairmen 
Mr. J. C. Fritz , Mr. C. R. Netscher an>Mr. E. Pavitt 


BRACKEN 

Notwithstanding the fact that the estimated total ore rerves are 0.2 million tons 
higher than in 1982, it is unlikely that any further significanncreases in the reserves 
will materialise In the future. 

Although we remain confident in the future of gold and rplace in the' world 
economy, it must be borne in mind that any prolonged-stagtion of the gold price in 
its current trading range of between $380 and $400 per ouc, will have a detrimental 
effect on the profitability and life of the mine. 

KINROSS 

The programme to exoand the mine's milling capacity- toiS.000 tons per month 
was completed in March' 1983. The milling rate during the lier part of 1983 has 
resulted in a higher gold production, which led to a decline the rate of increase in 
unit working cost as was forecast in the previous chalrman'eview. 

The carbon-in-pulp plant is running smoothly and has bettested to designed 
capacity. 


LESLIE 

The decline of 0.3 million tons in the total ore reserves ole mine, despite the fact 
that the reserves have been calculated at a substantially high gold price than in 
1982, indicates that the life of the mine should be considered be somewhat limited. 
However, the final outcome will depend on the results obtaed from development in 
the western area and the mine's ability to contain operatinpsts. 


UNISEL 

The extensions to the reduction works at St Helena Goldines Limited, where the 
company's ore is milled in terms of a toll milling agreement,ere completed on 
schedule. Commissioning has taken place and full twin-stretfngofore from St Helena 
and Unisel is now being accomplished. The planned throught of 110,000 tons per 
month has been attained. 

With a planned increased contribution of ore from the lor grade Leader reef, _. 
the head grade of ore to be sent to the reduction plant will crease. • - .7 


changes became necessary in order 
to put an end to the serious econom¬ 
ic predicament and the crisis of con¬ 
fidence now afflicting our nation." 

The first task of the 18-member 

military council today will be the i 
appointment of military governors j 
■ in the country's 19 states, Lagos ra¬ 
dio said. 1 

Recalling that the former mili¬ 
tary administration had fulfilled its 
commitment to hand over power to 
civilians by 1979, Maj-Gen Buhari 
accused politicians of circumvent¬ 
ing the checks and balances in the 
constitution and of bringing Nigeria 
"to the present state of general in¬ 
security." 


WINKELHAAK 

Working costs per ton milled increased by 16.2 per cent frn R30.59 to R3S.54 
which is lower than the 21.6 per cent recorded in the previcyear. Although this is 
an improvement, costs 3re still unacceptably higher than thtflatlon rate for 1983.' ■ 
Therefore, the control of working costs will receive seriousiention. 

In general all manpower requirements were met during tlyear,-However, should 

the predicted upturn in the economy occur, a shortage of arms could develop 
once again. . 




W 




ill 


• \ JF 

■ 5k 

F% 





■ * sj 


; '“U Tq 


Copies of the full reports of the companies (each of which I* incorated in the Republic of 
South Africa) for the year ended 30 September 1983, are available ft the London Secretaries, 
Gencor (UK) Limited (Ref. E/0), 30 Ely Place, LondoCIN 6UA.. 
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Banks hope for lending revival Interest rates remain a puzzle 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


THE EUROCREDIT market could 
recover some of its histre in 1984 as 
bankers shrug- off the depression 
which followed the Latin American 
debtcrids. . 

There is no doubt that interna- 
tj ppjfl hades are now turning their 
back on one of the least encourag¬ 
ing jtears in memor y. Last year saw 

a sharp contraction, in new busi¬ 
ness, with the total new loans ar¬ 
ranged in the first 11 months falling 
to early S67Jbh from $80.8hn in the 
same period of 1982, according to 
figures compiled by. Morgan Guar¬ 
anty Trust 

These figures include the so- 
called "forced loans” to such coun¬ 
tries as Mexico and Brazil, which 
wine arranged in connection with 
International Monetary Fund res¬ 
cue packages. These loans, which 
totalled more than Sl&hn, have 
somewhat masked the true decline 
in syndicated lending last year. 
Without them it would have been a 
v er y poor year indeed for new busi¬ 
ness. 

Yet die market is still far from 
kxdnghearLTheend of 1983 saw a 
Surry of new deals for countries 
such as Ireland, Belgium 
France at margins similar to those 
which prevailed before the Latin 
American’ debt crisis broke. The 
loans, moreover, were in very 
strong deman d ^ the hanVing wm- 
munity found itsel f short of good 
lending op port uni t i es. Now many 
bankers hope the signs of a revival 
will snowball, making 1984 a year of 
marked recovery. ' / 

' It is a marked contrast to the 
mood prevaiKng.at the start of 1983, 
when expectations generally were 
that netr lending would dry up and 
margins increase 8S banks hftraiwp 
reluctant to add to their interna¬ 
tional ' exposure. In one respect 
tho^ei expectations were fulfilled - 
vtftume has dropped significantly - 
but in another toey wera con¬ 
founded as margins closed the year 
lower, at least for top quality cred¬ 
its. 

Banks' have found that it is not so 
easy just to pull bade from the mar¬ 
ket New business is still needed, if 
only to balance out the high risk 
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long-term lending to which they are 
incr easingly committed in 
America. 

The problem, as it has turned out, 
is less that banks have become re¬ 
luctant to lend than that borrowers 
have become reluctant to borrow. 
In the immaJiwto future there is 
little sign of a change in this situa¬ 
tion, so that even if the Eurocredit 
market has became more lively, it 
will continue to suffer from a short¬ 
age of business. . 

Several factors are likely, to com¬ 
bine to produce this effect 

First, borrowers in the Eurocredit 
market are .increasingly split into 
those countries which are accept¬ 
able and able to raise money at a 
very fine margin, and those which 
are not acceptable and cannot raise 
any cash at all without the assis¬ 
tance erf the IMF. The first category 
includes the member countries of 
the Organisation for Economic Co¬ 
operation and Development which 
have always been desirable risks, 
but many of which have already 
raised substantial amounts in ad¬ 
vance of their 1984 requirements. 

Ireland, for example has raised 
almost all the money it will need for 
this year. Belgium, whose recent 
loan was raised to S800m from 
S80Qm because of strong demand, is 
unlikely to return to the market for 
annHiw 12 mo nths More important 
still, economic forecasts prepared 
by the OECD show that the balance 


of payments deficits of smaller 
OECD member countries will drop 
further next year, reducing the 
need for hash borrowing from the 
international banks. 

Second, top quality bo r rowers are 
also discovering new ways of rais¬ 
ing money at lower cost. During 
1983 the floating rate note market 
emerged as a viable alternative for 
raising funding that could be 
tapped even by countries such as 
Tunisia and Egypt, whose Banque 
Misr launched a $40m note with a 
margin or % per cent in November. 

'Wishful thinkers in Fhe syndicat¬ 
ed credit market argue that the 
floating rate note phenomenon is a 
bubble that is bound to burst as in¬ 
vestors become sated with this type 
of paper. Yet there is no immediate 
sign of *hic happening, *nri every 
indication that the floating rate 
note sector will hold on to its grow¬ 
ing share of capital market transac¬ 
tions in 1984. 

Third, there is no immediate sign 
of a let-up in the mfpm»tion»l debt 
problem. While Mexico has made 
significant progress in turning 
round its external balance of pay¬ 
ments, it is still not strong enough 
to resume normal borrowing from 
international banks. Mexico, and 
indeed other countries in l^tin Am¬ 
erica, will need new money in 1984, 
but expectations are that new loans 
will still have to be arranged on a 


forced lending basis. The amounts 
involved could also drop as pay¬ 
ments balances improve. 

All this arirfg up to a Eurocredit 
market which may register some 
increase in volume this year but 
which, for the time being anyway, 
will still see many banks chasing a 
limited amount of business. Mar¬ 
gins had already dropped signifi¬ 
cantly in the last months of 1983. 
The margin over UJS. prime rate, 
which is costly to borrowers and 
lucrative to banks, has become a 
relative rarity in the syndicated 
loan market and seems likely to re¬ 
main so. 

Tn turn thic means banks are 
likely to become increasingly preoc¬ 
cupied with improving their return 
on assets through, for example, the 
sale of sub-partidpations in the 
fledgling secondary market for syn¬ 
dicated loans. 

The development of this market 
was one of the major features of 
1983. It allows larger banks to park 
sub-partidpations in loans with oth¬ 
er banks for limited periods. Often 


BY MARY ANN SJEGHAHT IN LONDON 


FOR MANY people in the Eurobond 
market, 1983 failed to live up to ex¬ 
pectations. At the beginning, a U.S. 
discount rate cut of up to 150 basis 
points was predicted and even dis¬ 
counted by the market In fact the 
rate has remained at BH per cent 
ever since. 

Eurodollar bond coupons, which 
dipped into single figures in Janu¬ 
ary, are now over 12 per cent Cou¬ 
pons on D-Mark Eurobonds have 
risen from a low of W* per cent at 
the beginning of the year to nearer 
8 per cent 

Yet total international bond is¬ 
sues, which indude foreign bonds 
in domestic markets, are only just 
down on 1982’s record volume. Tak¬ 
ing Eurobonds on their own, Kre- 
die thank Luxembourgeoise esti¬ 
mates that 1983 surpassed 1982 - a 
total of 481 Eurobonds were 
launched last year, totalling 
S44J2bn, compared with 544 issues 
worth S43.6bn the year before. 

Two factors account for this ap¬ 
parent healthiness against all the 
odds. One is that new issue manag- 



they are able, however, to retain 
part of the margin paid by the bor¬ 
rower as well as the original foes 
carried on the transaction. Mean¬ 
while their balance sheets are freed 
up for more lucrative business so 
that their overall return can im¬ 
prove substantially. 

But there is a deeper significance 
to the development of toe secon¬ 
dary mar ket in syndicated loans. It 
shows bow the distinction is being 
gradually blurred between the Eu¬ 
rocredit market and the interna¬ 
tional bond markets. The concept of 
marketability is becoming increas¬ 
ingly important in in ternational 
lending. 

Now, with toe move towards mar¬ 
ketability in credits as well, lead 
managers of Eurocredits are begin¬ 
ning to behave more like invest¬ 
ment bankers in the bond market¬ 


ers worked hard at tapping investor 
interest, whether it be in equity- 
linked bonds or floating rate notes. 

But the other, probably rather en¬ 
couraging point, is that interest 
rates do not need to go down to 
keep a bond market alive - they 
just have to hiccough every now 
and again. Now that Eurobond 
houses, have got used to the high 
volume levels of 1982, any window 
opened by a tick-down in rates is 
rapidly tapped. This happened in 
January, March, May and Septem¬ 
ber in the straight dollar sector. 

The "window" effect of volatility 
in rates will probably be enhanced 
in 1984 if there is a steady rise of 
50-100 basis points first Even 
though the Eurobond market was 
highly competitive compared with 
the U5. domestic market for much 
xjf last year, many borrowers held 
back because they felt that toe ab¬ 


solute level of interest rates was 
still too high. But if borrowers see 
rates rising this year, they may de¬ 
cide to finance regardless as soon 
as they have toe chance in the hope 
that they have still tapped the mar¬ 
ket at. or near, its bottom. 

It is hardly surprising that these 
borrowers are confused about the 
direction of interest rates. They 
were wrong in 1983 when most peo¬ 
ple expected rates to falL Now they 
are being given a far from unani¬ 
mous view by the experts. 

Opinions are deeply divided 
about the prospects for bonds this 
year. Most international bond mar¬ 
kets take their lead from New York 
and that depends on the perfor¬ 
mance of the U.S. economy. 

Opinion is equally divided about 
the dollar, which defied most pre¬ 
dictions by strengthening dramati¬ 
cally in 1983. 

However, the US. faces serious 
problems with its current account 
balance of payments deficit and 
this may weaken toe dollar in 1984. 

Such a development would bene¬ 
fit non-doflar bond markets at the 
expense of Eurodollar bonds. 

So much for the general outlook: 
wbat about specific markets? In the 
dollar sector, toe boom in floating 
rate notes which began in the sec¬ 
ond half of 1983 should continue. 
On the investor side, banks are still 
searching for good-quality, market¬ 
able assets. Rank*; are likely to be 
the major borrowers too, as the 


straight market has already seen a 
surfeit of bank issues and investor 
resistance to them is high. If the 
market continues to be strong, 
there will probably be a narrowing 
of spreads, making floating rate 
notes even more attractive as a 
competitor to syndicated loans. 

It may, on the other hand, be a 
bad year for straight bonds. Last 
year saw a movement away from 
fixed-rate dollar bonds - they were 
59.9 per cent of toe total compared 
with 67.4 per cent in 1982. 

R anks made up a large part of 
that new issue volume, often swap¬ 
ping their fixed-rate money for 
floating rate funds, and they are 
likely to move increasingly towards 
raising floating rate money directly 
in the FRN market Corporations 
are reaping the benefit of improved 
cash flows and in many cases may 
remain cautious about investment 
and expansion. With a positive yield 
curve, they can borrow short-term 
funds at much cheaper rates. The 
only factor which might bring them 
back is a fear that rates will rise 
further. 

If withholding tax on US. securi¬ 
ties bought by foreigners is abol¬ 
ished or reduced. Eurodollar and 
US. domestic yields are likely to 
move closer, anri those Euroband 
houses without a US. presence may 
find themselves at a disadvantage. 

Secondary market trading may 
prove to be more profitable than 
management of new issues, espe¬ 


cially if toe yield curve remains 
positive and there is “positive car¬ 
ry" for traders, through which they 
can finance their holdings of bonds 
at rates lower than toe coupon in¬ 
terest they receive. 

The D-Mark sector is also heavily 
reliant on the New York market 
and most dealers in Germany are 
cautious about prospects for this 
year . Currency movements may 
help them, particularly if European 
and Far Eastern investors decide to 
take their dollar profits and move 
into other currencies. 

The foreign bond market in Swit¬ 
zerland is in a similar position in 
currency terms. As for new issues, 
Japanese companies have tapped it 
heavily this year, taking up nearly 
half of toe new issue volume and 
much more than that in terms of 
numbers of issues. Swiss bankers 
expect this trend to continue - pro¬ 
vided the Tokyo stock market stays 
strong. 

The recent abolition of the new 
issue calendar for public bonds by 
the Swiss National Bank might fuel 
a move from private placements to 
public issues and the Swiss market 
may find itself operating more 
along the fines of the dollar sector, 
with new issue windows opening 
and shutting. 

Both the Euro sterling and the Eu¬ 
ropean Currency Unit (Ecu) mar¬ 
kets saw rapid growth in new is¬ 
sues. The increase in liquidity and 
issue volume may well attract new 
borrowers and investors. 

Meanwhile, the Euroyen market 
should be given a fillip from April 
of this year. The Japanese Ministry 
of Finance is to allow Japanese 
companies to issue Euroyen bonds 
and to launch bonds linked with 
currency swaps. It has not yet been 
confirmed!, though, that the bonds 
will be exempted from withholding 
tax on interest payment to inves¬ 
tors. 
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You are invited to call us to plan 01 -626 1682 General Office 

your winning moves in your investment 01 -626 8733 Equity Sales 

strategy for 1984 01 '626 1113 Bond Dealers 

W K A SAN INTERNATIONAL (EUROPE) LTD. is the London Subsidiary of Okasan Securities Co. Ltd., 
one of Japan's most renowned securities companies. 

We offer a flexible and competitive seivice from our experienced professional staff in London. 

-Our services: include specialist advice on the deployment of funds for short, medium and long term 
proposes. Equity investment bond dealing and underwriting are important aspects of our seivice. 

Moreover, research performs a fundamental role in the quality of advice given to clients and we 
have an extensive research capability which supplies a vast amount of news and information on a 

day to day basis. 


OKASAN INTERNATIONAL (EUROPE) LTD. 

5 -Devonshire Square, London EC2M 4YD. 


Telex 8811131/2 (Unchanged) 
01-626 1342 Facsimile 


TENDERS' MUST BE LODGED AT THE BANK OF BIGLAND. NEW ISSUES <Y). 
WATUNG STREET, LONDON EC4M BAA NOT LATER THAN 10.00 A M. ON 
THURSDAY, STH JANUARY 1984. OR AT ANY OF THE BRANCHES OF THE 
BANK OF ENGLAND OR AT THE GLASGOW AGENCY OF THE BANK OF 
ENGLAND NOT LAT ER THAN 3JO P.M. ON WH3NESPAY, ATH JANUARY 1964. 

ISSUE BY TENDER OF £300.000,000 

2 per cent INDEX-LINKED 
TREASURY STOCK, 1990 

PAYABLE IN FULL WITH TENDER 
INTEREST PAYABLE HALF-YEARLY ON 25TH JANUARY AND 2STH JULY 

1. The Stock is an investment failing within Part II o! the First Schedule to the 
Trustee Investments Act 1961. Application has been made to the Council ot 
The Stock Exchange for the Stock to be admitted to tho Official List. 

2. THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND are authorised 
to receive rendors (or the above Stock. 

3. The principal o( and interest on the Stock will be e charge on the National 
Loans Fund, with recourse to the Consolidated Fund of the United Kingdom. 

4. The Slock will be registered at the Bark ol England or at the Bank of Ireland. 
Belfast, and will be transferable, in multiples of one penny, by instrument in 
writing in accordance with the Slock Transfer Act 1963. Transfers will be free 
of sump duty. 

5. If not previously redeemed under the provisions of paragraph 14. the Stock 
wifi be repaid on 25th January J9S0. The value of the principal on repayment 
will be related, subject to the terms of this prospectus, to the movement 
during the life ol the Stock, ol the United Kingdom General Index of Retail 
Prices maintained by the Department ol Employment, or any Index which may 
replace that Index lor the purposes of this prospectus, such movement being 
indicated bv the Index figure Issued monthly and subsequently published in the 
London, Edinburgh and Belfast Gaieties. 

6. For the purposes ol this prospectus, the Index figure applicable to any month 
I will be the index tigure Issued seven months prior to the relevant month end 
I relating to the month before that prior month; ” month ” means calendar month: 

and the Index ratio applicable to any month will be equal to thB Index figure 
applicable to That month divided by the Index figure applicable to January 198a. 

7. The amount due an repayment, per £100 nominal of Stock, will be £100 
multiplied by the Index ratio applicable to the month in which repayment takes 
place. This amount, expressed in pounds sterling to four places of decimals 
rounded fo the nearest figure below, will be announced by the Bank of England 
not later than the business day immediately preceding the date of the penultimate 
interest payment. 

8. Interest will ba payable hall-yearly on 25th January end 25th July. Income 
tar will be deducted from payments ol more than £5 per annum. Interest 
warrants will be transmitted by post. 

9. Ths first Interest payment will be made on 25th July 1984 at the rate of 
£1.1333 per £100 nominal of Stock. 

10. Each subsequent half-yearly interest payment will be at o rate, per £100 
nominal ol Stock, of £1 multiplied by the Index ratio applicable to the month In 
which the paymont falls due. 

11. The rale ol interest lor each interest payment other than the fust, expressed 
as s peicentage in pounds sterling to lour pieces ol decimals rounded to the 
nearest figure below, will be announced by the Bank of England not later than 
the business day immediately preceding the date ol the previous interact 
payment. 

12. If the Index is rovlsed to a new base alter the Stock is issued, it will be 
necessary, for the purposes ol the preceding paragraphs, to cbIcuIoic and use 
a notional index figure in substitution for the Index figure applicable to the 
month in which repayment takes place and/or an interest payment falls due 
("the month of payment”). This notional Index figure wilt be calculated by 
multiplying the actual Index figure applicable to the month of payment by the 
Index figure on the old base (or the month on which the revised Index is 
based and dividing the product-by the new base figure for the seme month. 
This procedure will be used for each occasion on which a revision Is made 
during the lire of the Stock. 

13. If the Index is not published for a month for which it is relevant for the 
purposes ol this prospectus, the Bank of England, otter appropriate consultation ! 
with the relevant Government Department, will publish a substitute Index figure i 
which shall bo an estimate ot the Index figure which would have bean 1 
applicable to the month of payment, and such substitute Index figure shell 
be used far all purposes tor which the actual Index figure would have bean 
relevant. This calculation by the Bank of England of the amounts of principal 
and/or interest payable on the basis ol o substitute Index figure _ shall be 
conclusive and binding upon all stockholders. No subsequent adjustments 
io such amounts will be made in the event ot subsequent publication of the 
Index figure which would have been applicable to the month of payment. 

14. II any change should be made to me coverage or the basic calculation 
ol the Index which, in the opinion of the Bank of England, constitutes a 
fundamental change in the Index which would be materially detrimental to 
ihe interests of stockholders. Her Maiasty'a Treasury wiH publish a notice 
in the London, Edinburgh and Belfast Gazattos Immediately following the 
announcement by the relevant Government Department of the change, informing 
stockholders and offering them the right to rnquirc Her Majesty's Treasury to 
redeem their Stock. For the curposcs of this paragraph, repayment to stock* 
holders who_ exercise this right will be effected, on e date to be chosen by 
Her Majesty's Treasury, not later than seven months from the last month ol 
publication ol the old Index. Ths amount ol principal due on repayment and 
of any interest which has accrued will be calculated on the basis of the Index 
ratio applicable to the month in which repayment takes place. A notice setting 
out the administrative arrangements will be sent to stockholders at their regis¬ 
tered address by the Bank of Englond at the appropriate time. 

15. Tenders must be lodged at die Bank of England. New 13 subs (Y). Wading 
5treat. London, EC4M BAA not later than 10.00 A.M. ON THURSDAY. STH 
JANUARY 1984. or at any of the Branches of the Bank of England or at the 
Glasgow Agency of the Bank of England not taler than 3.30 P.M. ON WEDNES¬ 
DAY. 4TH JANUARY 1984. Each tender must be for One amount and at one 
price which is a multiple ol 25p. Tenders will not be revocable between 
10.00 a.m. on Thursday. 5th January 1984 and 10 00 a.m. on Tuesday. 10th 
January 1984. TENDERS LODGED WITHOUT A PRICE BEING STATED WILL BE 
REJECTED. 

16. Tenders must be accompanied by payment m full. i.e. the price tendered 
for every £100 of tho nominal amount of Stock tendered for. A separate cheque 
must accompany each randan cheques must be drawn on a bank In, and ba 
payable in, the United Kingdom. Ihe Channel Islands or the isle of Man. 

17. Tenders must be for a minimum of £100 nominal of Stock and for multiples 
of Stock as follows:— 

Amount of Stock tendered tor Multiple 
n 00-El ,000 £100 

Cl.000-C3.000 £500 

E3.000-E10.000 £1.000 

£10.000-£50.000 £5.000 

£50.000 or greater £25.000 


tender and may therefore allot to tenderers fees than the full amount of the 
Stock. Tenders will be ranked in descending order of price end allotments will 
be made to tenderers whose tenders are at or above the lowest price at which 
Her Maiesty's Treasury decide that any tender should be accepted (the allot¬ 
ment price). All allotments will be made at the allotment price; tenders which 
are accepted and which are made at prices above the allotment price will ba 
allotted in lull: tenders made at the allotment price may be allotted in full or 
in part only. Any balance of Stock not allotted to tenderers will be allotted 
at the allotment price to the Govornor end Company ol the Bank of England, 
Issue Department. 

19. Loners of allotment in respect of Stock allotted, being the only form in 
which the Stock may be transferred prior to registration, will ba despatched br 
post at the risk of the tenderer, but the despatch of any letter of allotment, 
and the refund of any excess amount paid, may at the discretion of the Bank 
of England be withheld until the tenderer's cheque has been paid. In the event 
ol such withholding, the tenderer will be notified by letter by the Bank of 
England ol tho acceptance of his tender end ol the amount of Stock allocated 
to him. subject in each case to payment of his cheque, but such notification will 
confer no right on the tenderer to transfer the Stock so allocated. 

39. No allotment will be made for a less amount than £100 Stock. In the event 
ol partial allotment, or of ten dors at prices above the allotment price, the 
excess amount paid will, when refunded, be remitted by cheque despatched by 
post at the risk of the tenderer: if no allotment is made the amount paid with 
tender will ba returned likewise. Non-payment on presentation of a cheque in 
respect of anv Stock allotted will render the allotment of such Stock liable to 
cancellation. Interest at a rate equal to the London Jnter-Bank Offered Rate lor 
seven day deposits in sterling ("LIBOR “) plus 1 par cent per annum may, 
however, be charged on the amount payable in respect of any allotment of Stock 
for which payment is accepted after the due dale. Such rale will be determined 
by the Bank of England by reference to market quotations, on the due date for 
such payment, for UBOR obtained from such source or sources as the Bank 
ol England shall consider appropriate. 

21. Letters of allotment may be split Into denominations of multiples of £100 
on written request received by the Bank of England. New Issues. Watling Street. 
London EC4M 9AA, or by any ol the Branches of the Bank of England, on any 
date not later then 9ch February 1384. Such requests must be signed and must 
be eccompanied by the letters of -allotment. Letters of allotment, accompanied 
by a completed registration form, may be Eodgod for registration forthwith and 
In any cese they must be lodged lor registration not latsr than 13th February 1984. 

22. Tender forms and copies of this prospectus may ba obtained at the Bank 
of England, New Iseues, Watling Street, London EC4M 9AA. or at any of the 
Branches of the Bank of England, or at the Glasgow Agency of the Sank of 
England. 25 St. Vincent Place. Glasgow G1 2EB: at the Bank of Ireland, Moyne 
Buildings, 1st Floor. 20 Callendor Street, Bollasf BT1 5BN: at Mullens & Co.. 
15 Moorgate. London EC2R BAN: or at any olfice ol The Slock Exchange In the 
United Kingdom. 

BANK OF ENGLAND. 

LONDON. 

29th December 19B3 

THIS FORM MAY BE USED 
TENDER FORM 

This form must be lodged at the Bank of England. New Issues (Y). Watling 
Street, London, EC4M 9AA not later than 10.00 A.M. ON THURSDAY. 5TH 
JANUARY 1984. or at any of tin Branches of the Bank Of England or at 
the Glasgow Agency of the Bank of England (25 St. Vincent Place. Glasgow, 
Cl 2EB) not later than 330 PM. ON WEDNESDAY, 4TH J ANUARY 1984. 

ISSUE BY TENDER OF £300,000,000 

2 per cent Index-Linked 
Treasury Stock, 1990 

TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
I/We tender in accordance with the terms of the prospectus dated 29th 
December 19B3 as follows:— 

Amount of above-mentioned Stock tendered for. being a minimum of £100 and 
in a multiple as follows:— 

Amount ot Stock Multiple 

tendered tor 1. NOMINAL 

cioo-in.oQo noo amount of stock 

C1.00DC3.000 £600 ■ 

£3.000-Cl0.000 £1,000 r 

C10.000-C50.000 £5.000 T, 

£50.000 or greater €25.000 

Sum enclosed, being the amount 2. AMOUNT OF PAY MENT Ml- 

required for payment in full, Le. the . ... 

price tendered for evarv £100 of the P 

nominal amount of Stack tendered for oU 

(shown in Box 1 above):—_ 

The price tendered per Cl 00 Stock, -—— 3 TEND I? . .. ? ICE <b l .. . 

being a multiple of 2Sp (tenders lodged P . 

without e price being Stated will be X/ . 7j 

rejected) _ 

I,'We request that any letter of allotment in respect of Stock aliened to me/us 
be sent by poet at my/our risk to mo/uc et the addraaa shown below. 


OBted . SIGNATURE 

of, or on behalf of. tenderer 

PLEASE USE BLOCK LETTERS 

MR/MRS I FORENAME(S) IN FULL I ’ SURNAME 

MISS 


2. AMOUNT OF PAYMENT fal 


3 TENDER PRICE (bl 


FULL POSTAL 
ADDRESS 


POST-TOWN 


POSTCODE 


18. Her MJjasiy's Treasury reserve the right to reject any tondor or part of any 


o A separate cheque must accompany each tender. Cheques should be made 
payable to "Bank of England" and crossed “New Issues". Cheques must ba 
drawn on a bank in, and be payable in, (he United Kingdom, tho Channel 
Islands or the isle of Man. 

b Each nnder must be for one amount and at one price which is a multiple 
of 25p. 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 



Fed faces tough decisions on 


timing of interest rate rises 


By David White in Kadrid 


THE U.S. Federal Reserve 
Board enters 1984 in the hot 
seat. As the U.S. enters year 
two of its recovery it is Mr 
Paul Volcker. the Fed chair¬ 
man. and the policy-making 
Federal Open Market Committee 
(FOMC) who will be making 
all the tough decisions. 

Their actions will determine 
not only the performance of 
the U.S. economy in 1984 but 
also the prospects for sustained 
non-inflationary recovery in 
other industrialised nations and 
the hopcd-Cor return to financial 
health of many debt-ridden 
Third World countries. 

In fact the Fed may be boxed 
in by a unique set of domestic 
and international constraints. 
This is reflected in the sharp 
divergence of Wall Street's 
year-end interest rate projec¬ 
tions. 

The real problem for Wall 
Street may well turn out to be 
that it is Impossible to ‘'factor 
in" the November 1984 Presi¬ 
dential election to any com¬ 
puter model of the U.S. 
economy. 

There are other serious un¬ 
certainties. In particular, no one 
Is quite sure how the U.S. 
economy will Derform against 
the backdrop of a still slupcish 
recovery overseas—indeed Wall 
Street cannot quite make up its 
mind on whether'the recovery 
in the U.S. itself is slowing. 

In effect the'credit markets 
have moved from a stage one 
rally through a stage two period 
of intense nervousness, and ore 
now emerging into an even 
more uncertain stage three. The 
markets enter it from a dis¬ 
tinctly unhealthy perspective. 

While all the 19S3 projec¬ 
tions had U.S. interest rate 
dropping about a full percent¬ 
age point from the end of 1982. 
the reverse was in fact true. 

There has been no change in 
the Fed’s discount rate for more 
than 12 months: it still stands 
at 8.5 per cent. The prime rate 
managed to nudge down half a 
percentage point to 11.00 per 
cent but the Fed f\>nds rate, a 
key determinate of other short¬ 
term rates remained virtually 
unchanged throughout the year 
trading in a tight 9.00 per cent 
to 9.75 per cent range. 

Meanwhile the three-month 
Treasury bill rate closed at 8.95 
per cent compared to under 8.00 


16% 


14%“, 



1982 


1983 


per cent a year ago while the 
Treasury long bond rate moved 
up from around 10.70 per cent 
to 11.88 per cent at the year 
end. 

The pattern of rates has in¬ 
deed been uneven, offering 
short “ windows " to investors 
and borrowers alike, but the 
general perspective throughout 
1983 has remained relatively 
gloomy. In part this Reflects the 
impact of continuing concern 
about the U.S. budget deficit, 
predicted at around SITObn next 
year, and about inflation, 
which, while it has shown 
relatively little sign of any up¬ 
tick. still scares the credit mar¬ 
kets. 

While the U.S. credit markets 
provide a very healthy real rate 
of return for domestic and 
international investors, there 
has still been a noticeable down¬ 
turn in retail interest 

Likewise from the point of 
view of the corporate treasurer 
the U.S. credit markets have 
provided few real openings in 
the past year. Indeed total 
corporate credit demand in 1983 
fell below that in 1982 by 
around 13 per cent This how¬ 
ever probably mainly reflected 
the resurgence of internally 
generated funds. 

One of the key questions this 
year will be whether the profits 
surge continues to satisfy invest¬ 
ment demand or — as appears 
more likely—inventory rebuild¬ 
ing and other factors will push 
up corporate borrowing. 

One of the key market ques¬ 
tions this year will be to what 


extent corporations do indeed 
tap the U.S. credit markets for 
funds. While both corporate and 
consumer credit demands axe 
expected to rise, the magnitude 
of the increase remains uncer¬ 
tain. 

Salomon Brothers predicts 
that net new credit demand in 
1984 will rise to $543m com¬ 
pared to $515m in 1983 and 
$405m in 1982. 

The great unknown factor, 
however, is haw the Fed will 
respond to the expected show¬ 
down, in the U.S. economic re¬ 
covery. inflationary fears, and 
“ election fever " pressure from 
Capitol Hill and the White 
House. 

The major Wall Street invest¬ 
ment houses are totally split on 
their projections. Generally 
the monetarists believe the Fed 
has firmed already, that the 
economy will slow sharply in 
1984 first half, and that Interest 
rates will decline initially and 
could then rebound. The flow 
of funds analysts believe the 
economy will slow more gradu¬ 
ally but that nevertheless 
interest rates will be higher at 
the year end. 

For example Citicorp's chief 
economist. Lief Olsen, believes 
that short-term rates could ease 
about one percentage point 
during the first half but by the 
end of 1984 predicts that the 
funds rate will be at 10.75 per 
cent, three month T bills at 
10.35 per cent and the Treasury 
long bond at 12.00 per cent 

Dr Kaufman of Salomon, in 
his year-end review, predicts 
that the Fed will “tighten in 


1984 but not dramatically at any 
one time.” As a result he says 
there will be “a persistent if 
irregular rise in. short and long¬ 
term rates." At mid-year. Dr 
Kaufman predicts. Fed funds 
will be between 10 per cent and 
10.5 per cent rising to 10.75 per 
cent or 11 per cent at the year- 
end. 

In addition Dr Kaufman pre¬ 
dicts that Treasury yields could 
be pushed up to over 12.5 to 
13 per cent and that high grade 
industrial yields “ could 
approach 13.5 per cent” by the 
year end. 

The ultimate “ bear" argu¬ 
ment in the market at present 
is that it does not really matter 
what the Fed does—rales will 
rise. This is based on the belief 
that If the Fed eases it will 
re-ignite inflationary fears, 
pushing rates up, if the Fed 
firms rates will move higher 
anyway and if it does nothing 
the market will push rates 
higher regardless. 

The strongest bullish argu¬ 
ment is that the Fed, seeing the 
economy is slowing already— 
witness the latest November 
leading economic indicators— 
will do nothing rash or startling 
but will continue to operate a 
flexible policy 

It is, as always, a balancing 
act for the Fed. But with 1984 
as an election year it will be 
even more so. The markets 
would love a short-term shift 
towards monetary easing but 
the reality Is that given such 
a shift Inflation fears could soon 
take over, pushing long, and 
eventually short, term rates, 
higher again. 

* In particular the Fed must 
judge the timing'of any move 
not only against the perform¬ 
ance of the U.S. economy—but 
against the backdrop of a ner¬ 
vous market. This will be the 
subject of the FOMC meeting 
in two weeks time. That meet¬ 
ing will set the monetary and 
other targets for 1984 which 
will then be presented to Con¬ 
gress by Mr Volcker next month. 

It appears inconceivable at 
the moment the Fed chairman 
will get any easy ride. Particu¬ 
larly if he continues to stress 
the importance of bringing 
down the budget deficit—some¬ 
thing that appears as politically 
elusive as ever. 


Paul Taylor 


FOREIGN CREDITORS of 
Union Explosives Rio Tinto 
(ERT), the Spanish chemical 
group which more than a year 
ago stopped repayments on 
approximately SI bn worth of 
debt, are due to receive today 
the final draft of an agreement 
covering debt rescheduling and 
restructuring of the company, 
according to bankers. 

A new target date has been 
set for the end of the month, 
for signature of the agreement 
between ERT and more than 120 
Spanish and foreign creditor 
banks. 

By sending out the copies of 
the proposed agreement, ERT 
has quelled fears that it might 
opt instead to seek a solution 
at the hands of receivers by 
applying for an official suspen¬ 
sion of payments. 

Company executives and 
members of the creditors’ steer¬ 
ing committee worked through¬ 
out the Christmas holidays in 
order to Iron out differences 
over the wording of the agree¬ 
ment, based on the third ver¬ 
sion of a rescue plan put for¬ 
ward bv Sr Jose Maria 
Escondrillas, the ERT chair¬ 
man. 

The 14 banks on the steer¬ 
ing committee have unani¬ 
mously recommended the 200- 
page document, produced in 
Spanish and English versions. 

The plan involves the first 
application in Spain of parti¬ 
cipative credits, an instrument 
copied from the French model 
and introduced under the 
Spanish Government’s new 
Industrial Reconversion Law. 


Record European car 


sales for GM in 1983 
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BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


GENERAL MOTORS, the 
world's largest automotive 
group, had its best-ever year for 
car sales In Europe during 1983. 

By the end of November it 
had sold 1,090,000 Opel and 
Vauxhall cars, beating its pre¬ 
vious record set in 1978. 

The key element in Gifs 
performance was the introduc¬ 
tion of its new small car, built 
in Spain and sold as either the 
Opel Corsa or the Vauxhall 
Nova. 

In only 13 months the new 
Zaragoza plant produced 250,000 
Corsa-Novas and the 9,-000 
employees are already buil d i n g 
1,200 a day. 


In 1983 GM sold about 190,000 

Corsa-Novas with Spain 

(40,0001, France (32,000), West 
Germany (30,000), the UK 
(25,000) and Italy (20,000) the 
leading markets. 

According io Mr Ferdinand 
Beickler, Opel chairman and 
GM vice-president, “the Corsa 
has opened the Spanish market 
to all Opel products. The com¬ 
pany has become die leading 
importer in Spain, while the 
Corsa Is now the number one 
car exported from that country.” 

The European record was al¬ 
so helped by considerable in¬ 
creases in GM's two “ domestic " 
markets. In West Germany Opel 


- Increased its market short from 
16.2 per cent in 1981 to 1&2 per 
cent in 1982 to.about 1841 per 
cent last year. Opel's less 
volume sales in Germany liv 
creased by 15 per cent or 
60.000 cars 

The best-selling Opel in Ger¬ 
many was the Kadett with over 
191,000 registrations followed 
by the Ascona with 120,000. 

In Britain VaoxhalTs registra¬ 
tions jumped 44 per cent last 
year from the 1982 level to 
more than 261.000. The com- 
pany ended 1983 with a market 
share of 14.6 per cent compared 
with only 8.5 per cent two yean 
ago. 


Rescue consortium sells 


ailing 


COPENHAGEN—Varde Bank 
has taken over the Henriques 
Bank, which was rescued from 
virtual collapse 20 months ago 
to avert a crisis of confidence 
in Danish banking. 

Varde Bank said it had 
bought all the shares in Hen¬ 
riques for DKr 90m ($9m) 
from a rescue consortium of 
Denmark's three largest banks. 
Henriques said the takeover 
was welcomed. 

The purchase is effective 
from January 1 but the full 
merger will take place in two 
years’ time. Until then, Hen¬ 
riques will probably continue 


to operate under its own name. 

The consortium, comprising 
Pri vat bank en, Danske Bank, and 
Copenhagen Handelsbank, step¬ 
ped in to save Henriques Bank 
in April 1982, fearing that its 
collapse could shake interna¬ 
tional confidence in the Danish 
banking system. 

Varde had balance sheet 
assets of about DKr 5.5bn at 
the end of 1933, against DKr 
4.5bn in 1982. It has 40 branches 
in Denmark. Henriques has 
assets of between DKr 500m and 
DKr 600m according to a joint 
press statement 
Reuter. 


Israeli bank 
shares fall 


THE MARKET value of Israeli 
commercial bank shares dropped 
55 per cent in 1983 to 8&32bn 
according to a survey by beat- 
rite am Financial Consultants, 
Renter reports from Tel Aviv, 


The shares plummeted in 
September and October when 
Israeli investors, fearing a 
devaluation of the Shekel, 
pulled out of the market to buy 
foreign currency. - 

The deluge of selling orders 
forced the government to step 
in to guarantee the long-term 
dollar value of the commercial 
banks. 


INTERNATIONAL APPOINTMENTS 


Financial 
directors for 


HK Land 


Mr Simon Keswick, the chair¬ 
man of Jardine Matheson, has 
announced the appointment of 
new financial directors for 
Jardine’s and ailing sister com¬ 
pany HONGKONG LAND, our 
Hong Kong correspondent 
reports- 

Mr Peter Collins, previously 
group financial' controller of 
jardines will become financial 
director. Mr Collins, 45, joined 
Jardines In 1974 and was com¬ 
pany secretary of Jardine Flem¬ 
ing and then finance director of 
Jar-dines' regional office in 
Singapore before returning to 
Hong Kong in 1979 as manager 


of the trading accounts depart¬ 
ment 

Mr Nigel Rich, 38, takes over 
as Hongkong Land's financial 
director, after secondment last 
year from Jardines, with the 
title of Group General Manager 
Finance. Both men will be main 
board members of Jardines, and 
their appointments are seen as 
furthering Mr Keswick’s control 
in revamping the two companies. 
In September, Hongkong Land 
reported a first-half ' loss of 
HK8107.1m compared to 1982's 
half-year profit of HK$543m. 

Mr Keswick also appointed two 
new assistant directors, Mr 
AJasdalr Morrison wbo will be 
responsible for personnel, and 
Mr Timothy Westinghouse, the 
new president and chief execu¬ 
tive officer of Jardine Matheson, 
(North America). 


• Hr Giorgio Piantini, vice- 
president of the Banco Popolare 
di Milana, has been appointed to 
the board of NUOVO BANCO 
AMBROSIANO, the successor to 
the defunct Banco Ambrosiano, 
following a meeting of the 
Nuovo Ambrosiano board. 


• CHRYSLER CORP has ap¬ 
pointed Mr Harold G. Jones as 
manager, industrial engineering, 
for the corporation's stamping, 
assembly and diversified opera¬ 
tions group. 

• EUROPEAN AMERICAN 
BANK has promoted four officers 
to Genior vice president They 
are: Mr John H. Collins. Mr 
Hieczyslaw Karczmar, Mr Law¬ 
rence d. Ryan and Mr Panl S. 
Starke. Also appointed were: 
Mr Neil F. Hall. Mrs Jane L 
Hill, Mr Jamie K. Leonard, Mi 
David F. Slmsen, Mr Brian G. 


Tyler, Mb Anne Marie Verstrae- 
ten and Mr Joseph J. WlsaesM, 
vice-presidents. 

• CPC INTERNATIONAL INC. 
has elected four executives in 
its com wet milling operations 
as vice-presidents from January. 
Newly elected vice-presidents 
are: Mr C Richard Staoemate, 
who will serve also as vice-presi¬ 
dent of the com wet milling 
division with responsibility for 
technical co-ordination and sup¬ 
port; Mr Fred C. Meendsen, who 
has been appointed president— 
North American region of the 
division; Mr Paul TJepkema, 
president—European region; 

and Mr Andre Osscr, president 
—Latin American region Mr 
Shoemate has served recently 
as assistant to the president of 
CPC North America. 



YOU’D LIKE TO HEAR 


ABOUT OUR NEW 


YEAR RESOLUTION 



On 31st December, 1983, the 
businesses of Standard Chartered 
Merchant Bank and MAIBL PLC were 
merged under Act of Parliament. 

The merger ushers in not just a 
new year, but a whole new era of 
opportunity for Standard Chartered 
Merchant Bank and its customers. 

We have become one of the largest 


merchant banks in London, able to offer 
a wide range of competitive financial 
services domestically and internationally. 

Our operating base, strong in both' 
human and financial resources, is rein¬ 
forced by membership of the Standard 
Chartered Group - the largest 
independent international banking 
group in the United Kingdom. 


& 


Standard Chartered 
Merchant BankLimited 

The International Merchant Bank 

33-36Gfacechurch Sneer. London EC3VCAX 


FT INTERNATIONAL BOND SERVICE 
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Amca Inti. 8V 91 . 100 

ANAS BV 91 . ISO 

Arab Bn kg. Con. 8 88 100 
Aslan Dev. Bk. 8V 93 
Austria, Rep. 7V 89 ... 

Avon Int. Rn. 7V 93_ 

Barclays O/S 6V SB ... 
Beatrice Fooda 7V 93... 
Draadner Fin. 4 90 XW SO 

ECSC 8 90 .—. 160 

EEC 6V 93 . 250 

ElB 9 93 . 200 

Eurofima 7V 90 . MO 

Euro carat 8V 93 . ISO 

Finland Rep. 8 80 . 150 

IADB 8V 93 . 150 

int. Standard Ele. 7V 90 100 
Int. Standard Ele. 7V 93 100 

Ireland BV 91 . 150 

Japan Davu Bk. 7V 90 100 

LTCB 8 90 . 100 

SNCF BV 83 . 100 

Vaba Int. F. 4 83 WW 300 
Veba Int. F. 4 93 XW 300 

World Bank 7V 99. 300 

World Bank 8 S3,,....... 300 
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Bank of Tokyo 8 81... 100 *1Q2V M2V +OV +OV BJ6 
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Danmark 8V SI . 

EEC 6 S3 . 
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Ind. Fd. Finland 6V St 
int..Am. Dav. Bk. fl 33 

Ireland 6V 93 . 

Japan Dew. Bank 5V 93 
Jap, Highway P. 6V 81 
Kama! Elec, Pwr. 6 81 
Kawasaki Steel 8V 91... 
Manitoba Prov. BV 93... 

Mont Blanc Tunl. BV 93 
Mont las Fin, 6 93 ... 

ML Bk. Danmark 6V 01 _ 
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Nippon Tel. & T. 5V 83 TOO 
Nlaahln Steel 6V 91 ... MO 

OsterT. Post BV BT. 140 

Quebec Province SV 93 IOC 
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Average price changes.- On day 40V on week 40V 

Change on 
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Australia 8V 82 ......... 16 106V 107V 40V 40V 7-64 

EiB SV 92 . 16 103V104V 40V 40\ 7.84 

InL-Am. Dv. Bk. 7V S3 15 100V WIV 40V 40V 7.76 

New Zeeland 7V 88 ... 15 103V104V 40V 40V 6 JO 

World Bank 7\ S3 . 20 100V WIV 4«V 40V 7A8 

Average price changes..,On day 40V on week 40V 

Change on 

OTHER STRAIGHTS Issued Bid Offer day week Yield 
Hr. Col. Hyd. 12 93 CS 125 197* 88V -OV 40V 12J3 

Farm Credit 12V 80 CS 75 1100V101 40V 40V 12-05 

Loblew 12V 90 CS . 39 197V 98V 0 40V12J5 

TD Ml Cpn. 12V 88 CS 40 tlOOV WIV O 40V 12.17 
Quebec Hyd. 12V S3 CS 60 1101V W2 0 40V 12-41 
Royal Trstco. 12V 88 CS 60 flOIVWZ 0 40V 12.11 
World Bank 12V 90 CS 75 1100V101 0 40V 12.(11 

EEC 11 93 ECU . 50 W2VW3V 0 42V WJ4 

Gen finance 11 90 ECU BO 99V100V 0 40V 11.08 

Algernons Bk. SV 88 FI 150 *102V 103V 40V +0V 7 JO 
Bk. Maes Hope 9 88 FI 75 *W3V 103V 40V 40V BJ3 
Elec. Sup. Bd. 8V 88 R 75 *97V 87V 40V 40V 9.44 

PHP 8V 88 FI . 50 -102V W3 40V 40V 7.9B 

Sw. Ex. Crad. 7V 88 H 100 >97 974 40V 40V 8-53 

World Bank 9 83 FI ... WO *103V 104V 40V +0V 7J5 

OKB 14 86 FFr . 400 MOV 101V 0 -OV 13.18 

Sol way at C. 14V 88 FFr 200 102 103 -OV -OV 13J8 

BFCE 11V 88 E . 60 99V 99V 0 40V 11.61 

British Oxvg. 11V 91 £ 90 100V101 -OV 40V 11.99 

CEPME 11V 95 £ . 35 W3V104V 0 40VKLS7 

Clba-Gelgy FnL 6V 93 C 25 100V WIV -OV 40V 6.57 

Commerzbank 11V 90 £ 25 97V 98V 0 40V11 JS 

EEC 11V 91 £ .- 50 100V WIV 0 +0V 11.65 

EEC 11V S3 £ . 30 100V WIV 40V 40V 11.64 

Rn. for Ind. 10V 90 £ 20 95V 96V 40V 40V 11.50 

Finland Rep. 11V 88 E 50 MOV 101V 0 40V11J9 
Gen. Elec. Co. 1ZV 89 £ 60 103V 104V -OV 0 11.41 

111 10V 93 £ . 25 95 95V 0 40V11J5 

III 11V 91 WW £. 50 88V 99V 0 -OV 11-64 

Norsk Hydra 12 90 C ... 30 100V 101V -OV 0 11.75 

Sweden 11V 93 £_ 50 98V 98V 0 0 11.49 

Sw. Ex. Cred. 11V 88 £ 30 98V 99 0 40V 11.61 

World Bank 1IV 88 £... 100 89 99V 0 +OV 11.27 

Euroflma 10 91 LuxFr... GOO 99V100V 0 0 10-06 

Euro pa rat 10V 93 LuxFr 600 100V101 -OV 0 10.62 

FLOATING RATE 

NOTES Spread Bid Offer C.dts Gxpo C-yfd 

Allied Irish Bank 5V 35 OV 98V 98V W6 10.31 10.48 

Banco dl Homs GV 90- OV 99V 99V 7/8 10V 10.53 

Belgium G 2004 . OV 99 98V 9/1 5 5.04 

Bk. of New York 5V 96 90V 99V 89V 12/1 5V 5.28 

CCF BV 95 . OV 9SV 9SV 7/4 9J4 9.97 

CCF 6V 98 . WV 99V MOV 24/3 10.19 10.19 

CEPME SV 8a WW . OV 199V100 3/3 1031 TO J3 

CNCA 5V 35 XW - OV 99V WO 7/6 10V 10J1 

CNT SV 91 . OV 99V 9SV 8/8 10.19 10J23 

Credit Fancier BV 33 ... OV 93V 39V 6/4 10 10J3 

Credit Lyonnais SV 97 OV SBV 99V 1/4 10 MJ4 

Denmark 5V 90 . OV* 99V 99V13/4 W WJ5 

Draadner F. SV 93 XW WV 100 100V19/4 9 J4 9J3 

3 n 'Ji 33 . 50V 89V100V 20/8 10 JS W.69 

EOF 5V 95 XW _ OV 99V100 10/2 11V 11.39 

“C 6 90 . OV 99V100* 5/1 10.19 W.17 

Firm Iniarstoto SV 95... 50V 99V 99V 6/3 8J4 10 Jo 

Fuii international 5V 96 50V 99V 99V 12/1 SV fi_Z7 

GZS SV 96 ... OV 99V 9BV 29/S 10.19 10-2B 

Hiepano 6V 95 . OV «8 98V 20/4 W 10.18 

Nat. 8k. Canada 5V 81 SOV f98V MV 5/1 5V 6J3 

Saltama Int 5V 93 . OV 99’, 100V 5/6 W.19 10.19 

Soclete Gen. 5V 90 XW OV 99V 99V 9/5 HJ.31 1034 

Sweden 5V 93 . OV WOV WOV 0/2 11.19 ll.ie 

Sweden 5V 2003 . 50V 99V 83V 17/5 10.13 1(L23 

Average price changes...On day 40V on week 40V 

CONVERTIBLE Cnv. Cnv. Chg. 

BONDS data price Bid Offer day Pram 

Tif* 5V » 2/82 470 *139V141V 40V 1-5* 
Canon 7 97 —. 7/82 690J *245 247 +1 —1J6 

Rrane * 98 - 1 ?'S ^ilT.52. 35L** -3J4 

wraehi®!® 1/84 9142 MIBfc 119V 40V «-13 

S' 22 — S45 618 • ,as v 127 +ov -i.sr 
"• 2 « i» 884 * 1Z ®» 129 ®j +°v ojs 

Honda Motor BV 97 3/83 7G9.B *147 148V +oV —112' 

BW *W2VW3V 4Cft 4.62 
Er^S.. H r* kka eft^ 7 — 2/83 782 *^11 112V 0 8.7S 

.Mmebee Co. SV 68 . 6/83 667 "110V 111V 40V -127 

MiranhiSh! £“ C ' 5^3 396 HIV 112V +£ 1 JS 

Mitsubishi He aw 4V 89 1/B4 253 •W8VK8V 40V -1.72 

Nlnnon Sffft!? tu tL" 25 7 “® *wSl«R +0S —1^84 

Nippon Oil Co. SV 98— 4/83 964 *ii«V 116V +0V 7.83 
Niissn Motor 5V 98 ... 4/83 700 *108V 109V +0V —1.32 
Olympus Optic. 6V 97...12/82 1157 -111V113* +0V 4J7 
Orient Leasing SV 98 — 6/83 2680 -89V 90V 0 -0.44 
.-11/83 2920 *109V1S1 +OV 1.74 
Varna.eh' Sac. Co. 5 98 8/83449.5 197 98V 40V -3.28 

Yamonouchl Ph. 4 90—10/83 1808 *101V103V 40V 2781 
Bridge Oil 4V 93 Swfr 3/M 3.43 -iS in 0 i££ 

5 a f“ U „ ^ 93 SwFr 716 103 105 40V 15.82 

^ al “. P 93 DM ,12/83 520 116V 117V 42V 7.58 

Koniihiroku 6V 88 DM 6/82 616 *122V 123V -OV — 2 _« 
Sum Realty 6V 92 DM 2/63 366 *13gV 133 V “OV -S.35 

® T!l e 71m ^ L “- 1883 * >n whole 

or In Oort in any form not perm (trod without writtan 
consent Own supplied by DATASTREAM Inttmetional. 


EUROBOND TURNOVER' 

( n o m inal value In ?zn) 


Enro- 
Cedel dear 

tUS. $ bonds 

Last week.. 2.7144 4,6264 

Previous week 3,77&8 9JNL9 


Other bonds 

Last week.. 89X2 467.4 

Previous week 1A78.7 1,39X9 


* No information available— 
previous days price, 
t Only one market mater 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of 
the mid-price; the amount issued 
is in millions of currency unite 
except tor Yen bonds wtoere it Is 
in billions. Change on week= 
Change over price a week 
earlier. 


FLOATING BATE NOTES: 
Denominated in dollars nn i ff ir 
otherwise indicated. Coupon 
shown is mini mum. C.dte=Dato 
next coupon becomes effective. 
Spread =Mar g tn above six-month 
offered rate (t three-month; 
{above mean rate) for U.S. 
dollars. C.cpn = The current 
coupon. Cyld = The current 
yield. 

CONVERTIBLE BONDS: De¬ 
nominated in dollars unless 
otherwise indicated. Chg. day= 
Change on day. Cnv. date=First 
date for conversion into shares. 
Cnv. price=Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue.- Prem=Per- 
centage premium at the current 
effective price of acquiring 
shares via the baud over the 
most recent price of the shares. 

, The list Shows the 200 latest 
international bonds for which 
an ade q uate secondary market 
exists. The prices over the past 
week were supplied by; Krediet- 
bank NV; Credit Commerchfi de 
France; Credit Lyonnadfi; Com¬ 
merzbank AG; Deutsche Bank 
AG; Westdeutaehe Landesbank 
Girozeutrale; Banque Generate 
da .Luxembourg SA; Banque 
Internationale Luxembourg; 
K re diet bank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson. Heidrlng and Pierson; 
Credit Suisse/Swis Credit Bank; 
Union Bank of Switzerland; 
Akroyd and Ssodthers; Bank of 
Tokyo International; Myth, 
Kastman, Paine, Webber Inter- 
national; Chase Manhattan; 
Citicorp International Ttpq k; 
Credit Commercial de France 
(Securities) London; Daiwa 
Europe NV; EEC: First 
Chicago; Goldman Inter¬ 

national Corporation; Hambros . 
Bank; IBJ International; Kidder 
Peabody International; Merritt 
Lynch; Morgan Stanley Inter¬ 
national; Nomura International;. 
Orion Royal Bank; Robert 
Fleming and Co^. Samuel 
Montagu and -Co.; Scandinavian. '. 
Bank; Soclete Generate Strauss 
Turnbull; . Sumitomo - Finance ■ 
International; S. G. Warburg and 
Co.; Swiss Bank Corporation la* 
ternational.; Wood Gundy. 

Closing prices on December 30 
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RECENT ISSUES 


Standard 
Chartered 
and MAIBL 
integrated 

The businesses of Standard 
Chartered Merchant Bank and 
MAIBL were fully integrated 
with effect from December 31 
1883. 

Standard Chartered Merchant 
Bank acquired MAIBL, one of 
the earliest'and most successful 
of the consortium banka, last 
February. 

The merged bank has balance 
sheet footings in excess of 
ELSbti, making it one of 
London’s largest merchant 
banks, and strengthening Its 
position as' the hub of the 
Standard Chartered Group’s 
international merchant banking 
network. 

Details of the corporate 
restructuring are: On December 
31, MAIBL assumed the assets 
and. liabilities of Standard 
Chartered Merchant Bank, and 
changed its name to Standard 
Chartered Merchant - Rank 
limited. It becomes the operat¬ 
ing banking company in the UK 
of the standard Chartered 
Group's merchant banking net¬ 
work. 

On the same day. the existing 
Standard Chartered Merchant 
Bank changed its name to SCMB 
Holdings. As the name implies, 
it is' now the holding company 
for the UK merchant bank. 


Mixed performance in new 
business at Prudential 


The Prudential Corporation, Bri¬ 
tain's largest life assurance 
group, reports an 11 per cent 
rise on its worldwide new annual 
premiums from £279.3m to 
£31Q-3m and a one-third improve¬ 
ment on single premium business 
from £208.7m to £277.3m. 

But the underlying picture 
from the various sectors and 
companies within the Pru group 
shows a varied pattern with some 
notable rises in business and a 
few setbacks. 

The Prudential Assurance 
Company, the main UK member 
of the Corporation, recorded a 27 
per cent increase in new annual 
premiums on Its UK business 
thanks to the changeover to 
MIRAS, the new method of cre¬ 
diting tax relief on mortgage 
interest Sales of mortgage- 
related contracts saw new annual 
premiums expand from £1.4m Jn 
1982 to £23m in 1983, even 
though the Pru was not on any 
building society special scheme 
panel. 

Sales of ordinary traditional 
contracts remained steady at 
around £45m, while the Pru 
maintained the growth in self- 
employed business seen in 1982, 
with amiinfl p rem i ums un¬ 
changed at around £34m- 

Tbe other success story of 
Prudential Assurance lies in its 


intense marketing of linked life 
business. Here single premiums 
last year jumped from £6J3xn in 
1982 to £48m and more than 
accounted for the doubling of 
single premium business from 
£31m to £72.7m. Linked life 
annual premiums rose from 
£7.1m to £7.6m. 

Group pensions business was 
hit by the recession in 1983. New 
annual premiums remained 
steady at £39.3m, but single 
premiums were cut by a quarter 
from £45m to £33-3m. 

New annual premiums on 
overseas business rose by over 
20 per cent in sterling terms 
from £42.4m to £51.3m, while 
single premiums improved by 18 
per cent from £38. lm to £104.4m. 
Part of these increases came 
from currency changes, but 
there was real growth in many 
territories, especially in Canada. 

However, the Pru's Industrial 
life business—where premiums 
are paid weekly or four-weekly 
and collected by agents at the 
homes of policyholders—took a 
setback in 1983 after outper¬ 
forming this market in 1982. New 
annual premiums declined 
nearly 5 per cent from £75.7m 
to £ 72 .Sm. 

The success story for Van¬ 
brugh life Assurance, the 
specialist linked life company in 


the Corporatoc. lies with its 
Jersey based currency fund. 
Here the money invested doubled 
last year from £28.4m to £59.4m 

because of the favourable tax 
treatment given to offshore cur¬ 
rency funds (now stopped by the 
Revenue). This business is not 
life or pensions and is Dot in¬ 
cluded in the Corporators 
global figures. 

But this growth was achieved 
partially at the expense of nor 
mal linked business, where single 
premiums fell 15 per cent from 
£37.Bra to £32m. Linked bond 
business fell from £34.8m to 
£53.6m and self-employed pen¬ 
sions single premiums from 
£2.8m to £2.3m. Annual pre¬ 
miums rose from £2m to £2.4m 
with a decline In self-employed 
business being offset by buoyant 
executive pensions sales. 

The specialist reinsurance 
member of the group. Mercantile 
and General Reinsurance, re¬ 
corded good increases in long¬ 
term insurance business. Net 
new annual premiums business 
on life climbed 11 per cent from 
£26.9m to £29.9m, while single 
premiums advanced from £7m to 
£34.9m. New annual premiums 
on long term sickness and acci¬ 
dent rose 20 per cent from £8.6m 
to £10.3m. 


No growth in pub trade at Devenish 


PUBLIC' HOUSE trade is not 
growing and the ■ current year’s 
results of J. A. Devenish wiH in¬ 
clude a bigger contribution from 
economies in operation and 
some new activities which have 
been started, especially in the 
soft drinks and wine sectors. 

Mr R. S. Hargreaves, chairman 
of this Weymouth based brewer, 
says last year was “'very difficult 
and somewhat disappointing ** 
because of minimal growth in 
overall, beer volumes and con¬ 
straint on prices caused by com¬ 
petition. 

In recent years the price of 


beer has increased considerably 
more than movements in the 
retail price Index, causing beer 
in a public house to be “rela¬ 
tively expensive ” and so volume 
sales are. affected. He explains 
this is partly to do with produc¬ 
tion and. material costs, but 
largely to do with the duty in¬ 
creases compounded by VAT. 

Over half of the company's 
business is in beers sold through 
public bouses and this particular 
form of leisure activity “is not 
growing" although a significant 
number of well-run pubs do 
steadily increase their trade. In 


an effort to obtain business In 
the buoyant take home trade, tbe 
company has introduced a glass 
litre non-returnable package of 
Grunhfille Lager and John 
Devenish Bitter. 

Mr Hargreaves assures his 
shareholders that the directors 
will continue to take every appro¬ 
priate opportunity which the 
West of England trading area 
provides. Major improvements 
are in hand at Hchester Anns, 
Abbotsbury, and the Springhead 
Inn. Sutton Poyntz. Negotiations 
are on to purchase a public house 


in Plymouth as part of the plan 
to develop trade there. 

The chairman says that in the 
year ended September 30. 19S3 
the group continued its policy of 
recycling capital from the sale 
of redundant property Into 
public house and plant improve¬ 
ments. Some £738,000 was rea¬ 
lised from the sale of ten 
properties (licensed and un¬ 
licensed), including tbe Green- 
bank Hotel, Falmouth. Tills was 
eventually sold in March, but 
during the winter months a 
further ^substantial trading loss 
was sustained. 


FINANCIAL TIMES STOCK INDICES 
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28 
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23 
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S3 
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83.18 

85.15 
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83.16 

83.14 

82.93 

83.70 

77.00 
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49.18 
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86.41 
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88.06 

86.41 

79.05 
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Induct rial Ond...... 
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772.0 
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NB.4 
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49.4 
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579JS 
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734.7 
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470.01 

460JM 
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470.50 

382^2 
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FT share information. 

The following securities have 
been added to the Share Inform¬ 
ation Service: 

Technology for Businecc 
(Section: Industrials). 


LADBROKE INDEX 
767-772 (+3) 

Based on FT Index 
Tel: 01-493 5261 
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a new record bonus distribution. 



Highest ever bonuses 
on with profits 
pension contracts 

Scottish Widows has an outstanding 
record of producing the best possible 
^ results for its potiqyholders. 

This year's record bonus distribution 
« nf well over £200.000.000 is further proof 
of Scottish Widows ability and 
performance. 

For personal pension policies ana 
individual pension arrangements in the 
■v Society's pensionfund a total reversionary 
‘ bonus of £6.40% per annum has been 
declared. This comprises of a basic rate of 
£6.00% plus a special rate of £0.40%. 
Terminal bonuses have increased as well. 

. The rate of bonus for Group Pension 

Schemes has been increased by a 

-remarkable 55%. . 

':■*** Such thoroughbred performance isn t 
new to Scottish Widows. Ifs what people 
have come to expect from a life office 


which has been providing for their 
futures for nearly 170 years. 

So if you’re looking to your future our 
advice is to ask your Insurance Broker or 
Financial Adviser about Scottish 
Widows today. 

Or simply fill in the coupon below. 

r 


To: Scottish Widows, FREEPOST, 15 Dalkeith Road, 
Edinburgh EH16 ONE. 1 

® Please send me information on (HA box)\- 
I Self employed pensions D Group Pension Schemes □ 1 

1 Executive Pension Arrangements □ 


Name. 


-Age. 


Address. 


FT3/1 | 


TeLNo-Home 


.Business. 



SCOTTISH WIDOWS 

PLAN WTTH OUR ASSURANCE 


(gj®) MEMBER OF THE ASSOCIATED SCOTTISH LIFE OFFICES 


Higher bonuses fro] 
Scottish Widows’ 
Fund and Life 


THE Scottish Widows' Fond and 
Life Assurance Society has 
declared higher reversionary 
bonuses for the three years to 
December 31 1983 and higher 
terminal bonus rates for claims 
in 1984. 

On ordinary life business, the 
reversionary bonus rate consists 
of a basic rate of £5.10 per cent, 
the same as the 1983 interim 
rate, with the increase coming 
as a 40p per cent special rate. 
This makes a total bonus of 
£550 per cent of the sum 
assured and attaching bonuses 
compounded annually. 

The company has done the 
same for the bonus rates on 
personal and Individual pension 
contracts. The basic rate of £6 
per cent is the same as the 1983 
interim rate and there is a 40p 
per cent special rate, making a 
total rate of £6.40 per cent of 
the basic benefit plus attaching 
bonuses, compounded annually. 

The interim bonus rates for 


1984 are £5.10 per cent for 
ordinary business and £6 per 
cent for pensions business. 

The terminal bonus scale is 
improved at all years of entry 
by £2 per cent of the sum 
assured and attaching bonuses. 

Yorkshire-General, the life 
specialist of the General Acci¬ 
dent Group, has announced un¬ 
changed reversionary bonuses 
for 1983, but slight improve¬ 
ments in the terminal bonus 
rates for 1984. 

On life policies taken out since 
1982, the reversionary bonus rate 
remains at £5 per cent of the 
sum assured and £5.50 per cent 
of attaching bonuses. The ter- 
min a l bonus rate Is lifted from 
45 per cent to 50 per cent of 
attaching bonuses. 

On policies taken out prior to 
1982, the reversionary bonus re¬ 
mains at £7.50 per cent of the 
sura assured, with Increases in 
the terminal bonus scales. 


EUROPEAN OPTIONS EXCHANGE 
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6 

19 
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32 

7 

37 

18 
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20 

2 

2 

10 

2 

14.50 
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2 

1.80 

18 

6 

_ 
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30 

1.50 

15 

2.50 
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20 
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_ 

_ 

_ 
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8 

16 

— 

— 

— 

— 
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AKZO C 
AKZO C 
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9 

65 
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7 

22 
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48 
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44 

23 

65 
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as 

14.60 
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50 
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35 
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8 
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23 
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10 
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418 

17 

27 
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6 
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163 

12 
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1 

27 
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7 

10 

48 

1 

225 
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48 

60 
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24 
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20 

67 

14 

IB 
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67 
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14 
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_ 
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46 
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16 
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18 

95 
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_ 

— 
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6.50 
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6 
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47 
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21 
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81 
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— 
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66 
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10 

BS 
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17 
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6 
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14 
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TOTAL VOLUME IN CONTRACTS: 

A=Ask B=Bld 


17,430 

C=Call 


P=Pirt 


UjJ9120.000.000 

Guaranteed Hosting Rate Notes due 1984 

Citicorp Overseas Finance 
Corporation N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 
Unconditionally Guaranteed by 

CITICORP O 

Notice is hereby given that the Rate of Interest for the second one- 
month sub-period hu been fixed at 101% per annum and that the 
interest payable for the second one-month sub-period in respect of 
USS10.000 nominal of the Notes will be USS90.00. 

This amount will accrue towards the interest payment due February 
29. 198-4. 

January 3. (984. London 
By: Citibank. NA. (CSSIDept), Agent Bank 


CITIBANK O 


Granville & Co. Limited 

Licensed Dealer in Securities 

27/28 Lovat Lane London EC3R. BEB Telephone 01-621 1212 

Over-the-Counter Market 

P/E 


Capiulisatn 

ECHO'S 

Company 

Change Grass Yield 
Price on week div.(p) % 

Fully 
Actual taxed 

5,488 

Ass. Brit. Ind. Ord. ... 
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— 
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75 
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21.4 

21.4 
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29 
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73 
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54 

■— 
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5.0 

97 
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— 
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— 
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— 

16.7 

11.0 

— 

— 
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Cindico Group . 
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— 

17.6 

17.6 

— 

— 
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12.375 

Deborah Services . 

52 
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11.5 

27.8 

45.2 

Frank Horeell . 
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— 

— 

— 

7.6 

12.6 

— 
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- 1 
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5.1 

7.1 

11.7 
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Frederick Porker. 

39 
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3.9 
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33 


— 

— 

V 

— 
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50 


7.3 

14.6 

13.9 

17.2 

5.424 
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— 

17.1 

7.b 

— 
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Jackson Group . 
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4.5 

3.8 

6.3 

12.3 

32.424 
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— 
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U.O 
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— 

4.0 
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Robert Jenkins . 
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— 
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3.000 
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to 

— 
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72. 

2.669 

Tordsy & Carlisle . 

76 

— 


3.8 

— 

— 

1,971 

Travian Holdings . 

43b 

— 

— 

— 

89 

8.1 
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Unilock Holdings . 

17 

— 

1.0 

5.8 
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11.092 
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87 

- 1 
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7.6 
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3.601 

W. S. Yeoies . 
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- a 
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7.1 

3.7 

1.7 


•Ibdays Rates 10i 2 %-11% 


3i Term Deposits 

Deposits of t'I,noO-£50,000 accepted for fixed terms of 3-10 years. Interest paid 
gross, half-yearly Rates for deposits received not later than 13-1-84 are faced 
for the terms shomi: 


Terms (yea rsj 


Interest % 


1017 


10 *. 


101a 


8 


Deposits to ml further inlorRMtien foam the Treasure; bwejton ifl fadusiy 
Group pk. 91 Waterloo Road. London SE18XP101-928 7822 Ect- 367.) | INVESTORS 
Cheque* payable to TSsnkol Enj^anLa/c Investors in lodusiy Gnx^plcT ilN INDUSTRY 
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FIXED INTEREST STOCKS 
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16pm Arlen Elect. U^SCnv. Ln. 1990.<lSpm| .... 
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102 [Sund'ld*. S.Sh Ieldswtr6>r ocRPF. 1989| 102 
1005«<Tond.Hundred Wtr.lBpcRed Deb 19!5Jl02ii 
lDUzlWeot Kent Wir. 6.26pc Red Pref.l9B8il01H 
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RBGHTS” OFFERS 
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‘price 

Amount 
paid up 

Latest 

Re nunc. 
date 

• 1 

19 

63 
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"s ! 

5S 1 
a i 

u 

High . 

LOW 

545 | 

F.P. 


i 

460 

340 ; 

* Air Call.j 

446 ; 


25 ■ 

F.P. 


16(12; 

45 

, 31 


57 1 


63 

F.P. 

— 

15(1 1 

71 

66 iCharterhall 5p—.1 

71 


100 , 

F.P. 

_ 

16/13| 

123 

115 IHeywood Williatm. 

123 1 


600 ! 

Nil 

— 

— 

50pm 

33pm i*McCarthy 6 Stone 20p.. ...- 

57pm 


30 

Nil 

— 

— 

28pm 

27pm 1 Moan Itt 6o. 

20 pm 

. 

E5 

F.P. 

— 

15/12 

30 

28 : 

Phleom lOp.i 

30 


95 . 

Nil 

— 

16/1 | 

103 

90 : 

4Pineapple Dance lOp..i 

100 


CSI4&S 

Nil 

— 

— 

14pm 

i 7pm Toronto Dom. Bk.. 

7pm 


85 

F.P. 

— 

4/1 

107 i 

90 

Ward White..; 

102 1 

+ 1 


II 


21/11 

178 

133 j 

Western Mining Options..j 

178 , 

+ 2 
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yield, m Fereceec dMdeed cower beeod on wwten t ysn'i earn In ge . F Dividend 
and yield based on pdospectus or other officlsl estimates for 1964. H Dividend 
and yield based on prospectus or Mho* official estimates lor 1883-84. Q Gras*, 
t Cower oEowe for conversion of efeerea not now reeking for dMdeed or nokleg 
onfy tar in su l ated dividends. * Hgnraa or re port awaited-. I Placing price. 
P Pence eralesa otherwise Indicated, f Issued by tender. | OOsnui to Mhn 
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| (ntrodsafoto O baud to former preference hol deis . B Afl ouss Mt Man 
t Effecttve leaM price after scrip, t Fomorty deoil is under s pec i al rale. 
4 Unlisted Securities Market. C Canadian. 

COMPANY NEWS IN BRIEF 


Cardiff Broadcasting Company, 
independent local radio station, 
traded at a profit in the year 
ended September 30 1083. But 
interest charges kept the com¬ 
pany in loss, although this was 
reduced substantially from 
£94354 to £15.144. 

Sales were up 19 per cent to 
£683,000 and costs contained to 
a 4 per cent rise. The trading 
profit came to £5,750 (loss 
£73,645) and interest charges 
totalled £20,894 (£20,709). 

CBC faces the next year with 
confidence. Local sales force has 
been reorganised completely and 
the company is producing signifi¬ 
cantly higher local revenue. 

* * + 

Evered Holdings, engineer, 
has decided to pass the dividend 
on the 3£5 per cent cumulative 


preference shares in respect of 
the second half-year to December 
31 1983. 

The board plans to resume 
payment of the dividend on the 
preference shares, together with 
dividend arrears from January 1 
1981, after the accounts for 1983 
have been formally received by 
shareholders at the next AGM. 


A near £200.000 reduction in 
revenue has been shown by Flag 
Investment for the half-year 
ended September 30 1983. 

Gross revenue was cut from 
£860,394 to £673,016, and the net 
fieure from £755,394 to £568,016. 
Flag is a subsidiary of Cavenham 
Property Holdings, in turn a 
member of the G£n£rale Occi¬ 
dental group. 


BBDS AND DEALS IN BRIEF 


Reed Stenhonse, the Canadian 
insurance broker, now holds 
395 per cent of Stenhonse Hold¬ 
ings. On December 29, its finan¬ 
cial advisers Samuel Montagu 
purchased a further 100,000 
shares at 131p xd each. 

Montagu has, therefore, pur¬ 
chased a total of 1,227,000 Sten- 
house shares. With the 
13,866,169 acceptances received 
by Reed Steohouse by December 
22, the total is 15,093,169 shares 
(39.8 per cent). 

* * v 

English Association Group 
says that, if Its offer for Hose- 
dimond Investment Trust be¬ 
comes unconditional, it intends 
to declare dividends at a rate 
per annum of 3p per share on 


the enlarged share capital. 

The first dividend for which 
new English Association shares 
will rank will be the final pay¬ 
ment in respect of the year to 
June 30 1984. This dividend is 
expected to be paid in November 
1984. 

* * * 

HTN has agreed terms for the 
acquisition of Cycl'o Video. 
Cyclo's principal business is the 
acquisition of rights to manu¬ 
facture and distribute video 
cassettes of feature films. The 
consideration is £100,DOD. satis¬ 
fied by the isue of lm ordinary 
lOp shares in HTN at par. 

Cyclo made £43,000 pre-tax 
profits for tbe 16 months to 
October 16 1983 


BOARD MEETINGS 


Tha following companies havo notified 
dates of board meetings to tho Stock 
Exchange. Such meeting* Bre usually 
held lor the purpose of considering 
dividends. Official indications are not 
available an to whaiher the dlvidendn 
are interims or finals and the sub¬ 
divisions shown below are based 
mainly on last year's timetable. 


TODAT 

Interims: AIM. Delmar. 

Final: V/intsrtiotiom Energy Trust. 

FUTURE DATES 
Interims— 

Associated Dairies . Jan 10 

TR City of London Trust . Jen 4 

Final— 

Glass Glover . Jan 24 


PENDING DIVIDENDS 

Dates when some of tbe more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. Tbe dates shown are those of last year's announce¬ 
ments except where the forthcoming board meetings (indicated 
thus") have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“ Anno incement last year. 1 * 

Announce- Announce- 

Data ment last Dele ment lest 

year 

"Alexanders Lonrho .Feb 10 Final 5.0 

Discount.,Jan 23 Final 13 3 Macerthye 

A1,ted Col»a1da...J-n 15 Interim 0.6b 

interim 1-25 J. „ mtcrim 1.7 

Newspapers.. Jan 12 Final 6.9 Mercantile 

Berts ford House.. Jan 25 interim 50 

(S. and W.)...Jan 17 Final 5.0 MFI Furniture—Jan 20 interim 1.4 

Bio-lsoiates ...Jan 21 Final nil Prop Security 

Brown (John)...Jan 28 Interim nil Inv Trust..Jan 20 Interim 0.5 

Daejan .Jen S Interim 1.925 "Racal 

"Daily Mall ond Electronics.. Jan 17 Interim 1.391 

Gon Trust.. Jan 12 Final 20.0 Renk Org .Jan 25 Final 3.2 

Davy Corpn ...Jan 20 Interim 1.1 P.aybeck .Jan 7 Interim due 

Dixons .Jan 20 Interim 1.45 *SGB ..Jan 16 Final 3.8 

‘Dowry .Jan 18 Interim 1.65 Samuel (H.) ...Jan 10 Interim 1.5 

''Electronic Sec uric or .Feb 9 Final 1.23 

Rentals...Jan 5 Interim 1.B67 "Stead and 
E&ts Prop !nv..jBn 19 Interim 2.75 Simpson..Jan 1? Interim 1.0 

Eurotherm Slock 

IntnL.Jan 19 Final 4 5 Con version.. .Jen 24 Interim 1,75 

•Fitch Lovell-Ian 12 Interim 2.17 Tate and Lyle..Jar, 19 Final 9.5 

Gold Fldg SA...Feb 1 Interim 180c "Thorn EMI .....Jan 13 Interim 4.05 

Guinness (A.)...Jan 25 c lnsl 3 65 "Trident TV Jen 17 Final 3.0 

Honlys .Feb 2 Final 0.1 Trusthouse 

'Hogg Forte.. Jan 19 Final 5.5 

Robinson.. Jan 10 Interim 30 "Union 

'ICl .Feb 23 Final 10.0 Dticount...Jan 25 Final 17.0 

'Imperial 

Group...Feb 9 Final 4.5 • Board meeting Intimated. 1 Rights 

Kenning Issue sinco made. 4 Tax free. 5 Scrip 

Motor...Jan 11 Interim 3.75 issue smea made. 1 Forecast. 
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EUROPE 


Records for 

Frankfurt, 

Amsterdam 


INVESTORS returned with a vengence 
from the holiday weekend in West Ger¬ 
many and the Netherlands and 1964 
trading opened with records in both cen¬ 
tres. 

A surprisingly high volume of busi¬ 
ness in Frankfurt was partially attribut¬ 
ed to year-end coupon payments from, 
the bond market being reinvested in 
shares. 

The market is also underpinned by 
forecasts that last year's rally, which 
saw the Commerzbank index rise 36.5 
per cent, will continue well into 1984. 

The index, calculated at midsession, 
added 18 to a record 1,059.7 while the 
FAZ index, which gained 45.5 per cent 
during 1983, added 5.45 on the day to a 
peak of 357.28. 

Bonds began the year on a firm note 
while the Bundesbank sold DM 32.5m of 
paper, after sales totalling DM 71.7m 
last Thursday - the last trading day of 
the old year. 

Amsterdam, which traditionally sees 
good New Year demand, held true to 
form with the ANP-CB5 general index 
adding 4.3 to 15815, breaking the consec¬ 
utive records of the last three days of 
1983. 

The industrial and international in¬ 
dices were also at all-time highs, with 
the market spurred by the optimistic 


economic outlook presented by the 
Dutch Minister for Economic Affairs 
during the weekend. 

Stores group, Ahold, which reported a 
12 per cent increase in 1983 turnover 
added FI 7.10 to FI 203.80 while insurer, 
Nationale Nederlanden. which forecast 
increased profits over the past year, rose 
FI 2.20 to FI 201- 

Dutch bonds began to advance late in 
the session after a very slow start. 

In Brussels, shares closed slightly eas¬ 
ier after a mixed session while Milan 
ended unchanged with demand for some 
blue chips offset by marginal losses in 
other sectors. Stockholm rose slightly in 
quiet trading. 


TOKYO DATA 

Investment 
information 
by computer 

LEADING Japanese securities firms 
have started providing up-to-date infor¬ 
mation and data on securities and other 
items to investors abroad under compu¬ 
terised communications systems, writes 
Shigeo Nishiwaki ofJiji Press. 

Users based in principal cities of the 
world may obtain information and data 
almost immediately from large-size 
computers installed in the securities 
companies. 

Nomura, Daiwa and Yamaichi Securi¬ 
ties have all energetically sought to 
form their respective networks abroad 
as part of their strategies for interna¬ 


tional operations, offering influential in¬ 
stitutional investors abroad use of the 
facilities. 

Information and data provided to for¬ 
eign users under the computerised com¬ 
munications systems cover stocks and 
bonds, as well as general economic con¬ 
ditions, industrial activity and financial 
and foreign exchange transactions. 
These services are extended to users in 
New York, London and other cities in 
Europe, Bahrain and other areas in the 
Middle East. Hong Kong, Singapore and I 
Australia and other Asia-Pacific areas. I 

There is little difference in the ser¬ 
vices provided by the three, but Nomura! 
additionally provides information on 
stocks and bonds traded in Hong Kong, 
Singapore and Sydney. Daiwa supplies 
information and data on Japanese 
stocks and bonds, based on its own anal¬ 
ysis, and Yamaichi emphasises informa¬ 
tion on stocks for use by professionals. 

The securities companies have repeat¬ 
edly demonstrated the new systems in 
the principal cities of the world, meeting 
representatives from central banks, gov¬ 
ernment agencies, banks, brokerage 
houses, pension funds and wealthy pri¬ 
vate investors in the Middle East 

Nomura does not charge for its ser¬ 
vices, counting on increased brokerage 
revenues through the provision of such 
services. Daiwa and Yamaichi, on the 
other hand, charge around Y500.000 
(£2,136) a month. 

Nikko Securities, the other of the big 
four brokerage houses in Japan, is ex¬ 
pected to team up with an international 
information service company to provide 
its information services through the 
company’s network. 

MARKETS were closed yesterday on 
Wall Street and in London, Tokyo, Hong 
Kong, Singapore, South Africa, Canada, 
Australia, Paris, Zurich and Madrid. 
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1 ^ WWUa 
5 WrflW 


JO 22 15 3 
90S 

P'S63 99 5 

b ii ie: 

OB 17 1311 
,.W 7 317 
10 70 
.30 48 16 

31) 14 M6 

54 31 119 
05) 232 

p!4 40 12 ,10 

s 11 59 
g 20 14 84 

a 48 26 95 

23 m 
138 
35 
25 28 
7 

pdS 62 26 22 
M 38 10 36 
n 50 

p|4 50 13 7600 

18 37 
48 32 IB SS 
.441 7B GIB 
Dll BO 12 H2 
g 21 65 


13V 13% 

7V ft 
u26V 2SV 
9 8V 
4V 44, 
13% 13V 

a Bi, 


ai* gv 

37V 371, 


«% 18% 
171, 16 


32V »V 
13V ’3 
22% SE% 
36% «» 

5 5 

IS 145, 


Q ge 
Ok, Tin. 
Quote One 


15 . 

20V -V 
351, e V 
17 . 


17 . 

5V +V 

a -v 
a. - 

20 - I, 

6%. 

S, A 

14V 


8 + V 

5V 4% 
191, + V 
11V + V 
35% + V 

35% +% 

1ft + % 
5% . * V 
10 V + v 
731, +1V 
17V -V 
13% e V 
7V 4 V 
26V +2 

9 . 

4% -V 
13V -V 
«V - V 

ft -v 

4% -V 
17% 

8L e v 

371, + V 

1ft + V 

12 . 

.18V 4 V 

ift + V 
4V -V 

41,. 

8% -V 

Sl - i» 

321, -v 
13 . 

SS% -V 

36 -1 

5 -% 


Ift + V 
6V e V 


x-v-z 

5% YamO s 13 47 T7V 1 ft 1W. -V 
ft vronv nD3» 6 1817 5% ft 5% +V 

10 Ztnvr s 10 8 18 128 13 12V U + V 


NEW YORK CLOSING PRICES 


ift Ift 
ie, ift 
"4 11V 
S-, 2V 

13 % 1 r, 
ttV 15-,. 
pV ift 
ft ?v 
241, 2ft 
■U ft 


60 S3 
70 70 . 


£ i?* 


ft ID 

2‘ ! 4J > 


i*t r i 
?'• 4 C 
3IN 11% 


s i2 64 
1 24 2.0 17 £1 

301 

5-Wb IS 1349 
91 2CC 
1511 12 12 115 
28 25 12 17 
8 85 
104e 24 7 7 

56 

.10 1 0235 r 
62 


li% ift 
6V 6V 
»J MV 
3% 3% 
12% ift 

Ift 11 V 

4V 4V 

an* 3ft. 
71; ft 

9V 1SV 

6% Si 


17 Man* 
High Lew 


147.1. 113 V 
33 .ft 
5 .; SI 
60 Sft 
76V 53% 
36V V 
a 2 QV 

W 25 
Sft 18-g 
36V SO 
2'v 1ft 
31 52% 

42V 26 

37% 2ft 

68'4 *4% 

30 ?ft 
29 23? 

10 8% 

M 20% 
25 V 22V 
r ff., 
^ T3V 
2CV 18% 


41% 1ft 

1ft 


21 18 % 
6DV 30V 
21V ft 
I 31% 1ft 
I 16V ft 
11 ft 
4ft Sft 
66 5ft 
74% 62V 
7ft 68 


65 51 

28 17% 


23i« 18 % 

5ft 2ft 
47% 29% 
5ft KS, 

11-, 41, 

xh :i-, 

66% 49 
42% 26 
S3% ift 
32i 22-1 

45", 32V 


r: 5b One I 

Suck Dm. YU E lODsHigk Law Quale I 

Continued from Page 17 

USSfl pi 12 79 8 7 170 1467, 1*6 146V 

USS8 pr22S 77 1M 29V 29V 2ft 

USToo 116 2 9 17 192 u40% 39 39V 

USWa w*40 9 7 2M4 55V 55V 5S% 

UnTedi 260 3 6 10 663 73 72V 72% 

UTeti pl255 7 7 117 33V 3SV 33 

UwTei 164 6 7 B 12GB 21V ZFi 21V 

UnT 2*3" 50 5 9 4 25V 2ft 25V 

UWH 184 88 11 35 21 2ft 21 

Lr-ttM a JO 6 27 78 32V 31 32V 

Lkwer 68 2 9 16 29 Dft 23V 2ft 

UnwFfl 104 4 0 9 35S 28 26 26 . 

UnUaf 176 5 1 8 112 3ft 34 J4% 

Uncew 1 32 8 1913 317, 3l% 31% 

UaioHi 256 4 3 13 560 59% 58% 59V 

U3UIFE 96 3 3 7 100 2ft 281, 2ft 


pros 79 II 

i«a ti » 9% 

232 97 9 494 2ft 

BUBO 12 rt 23% 

pC90 12. 44 25 

UI2 36 12 5 201, 

p»E04 ii. 8 IB 


28i, 2H, 

9!; 9V 


23% 2ft 

25 24% 

201j 2U4 


24% 25 

2ft 2ft 


Ift 8 
11% 5V 
40% 17 
24 to 

2SV IS, 


I Be 

1-T-T 
571 as 

489 

8% 

ft 

ft 

- V 

36% 

XV 

35 

31% 

"5 

2?' 

2ft 

25 

Warns 

WmCrn 

W»t*L 

fcunGs 

TEC 

ft 

85 

w% 

ft 

ift 

*■ 1 % 

37% 

21 

WttMN 

K 

B 

25 569 

r 

26% 

27 


®% 

41 

was* 

Tl 

Sl 13. 

16 84 

15% 

15 

&V- 

22% 

10% 

ewiwt 

Wr 

420 1 

UB 

24% 

3% 

£4 

+ % 

St% 

zth 

Wane 


44 21 
P044 H. 


1209 1Z 

35 n 

pf7 72 14 
P’8 84 14 
P’660 12 
pi 8 60 11 

P’9 75 14 
0(290 II. 
PIJ7 72 14 
OPM 14 


HH»-W 
214 to $44 
pMSO 98 ,1Q 

156 3 5 8 60 
445 20 13 112 
2551 

3 14 4 33 1514 

Dl t 

*72 19 17 Ml 
?<32 35 

l 40 1 3 18 72 
120 33 8 158 
P* 1 12 2100 

pflGO 42 5 

a 70 2 6 10 126 
I 37 7640 

148 50 12 020 
2* S3 7 396 
10B 44 12 362 
pfZSO 67 4 

2.48 12. 7 359 
88 15 W74S 


31% 3ft 
2ft 20V 

i? P 

S? gp 


13% 13V 
25% Eft 
ft ft 

5 7 57 

64% 

72 7iv 

75 76 

73 72 

£S% Ift 
SB 57 
52% 52% 
27 28% 

S% »i 

67% B7% 


21 % 21 
46 46 

43% 

21% 81% 
9V B% 
3ft 37% 
M B6 
38V 37% 
221; 22V 

a a 

2k * 

381, as 
2ft 2ft 
2ft 2ft 
29% 28% 
31V 3ft 
2S% 2ft 
43% 4ft 

a $ 


12 Mon* 
Higfe Low 


30 1ft 
9V ft 


40% 3% 

41V 26 
501, 45 

30 23% 

21 13 

32V Ift 
41 34 

5ft 37% 

125 10% 


»V "% 
IS 8% 
54V 45 

841, 5ft 

47% » 

10% ft 

54% 44 

231, 181, 

58% 37V 

42 25 

41V 31% 
52% 4ft 
S?V 4&v 
2B 1*i, 
4fl 3ft 
38 28% 

57 40V 

4ft 34 
Mi, 
34% Ift 


23", Ift 
12% 41; 


73 1 , 621 j 

29% Ti 
22V 
37% 17% 

3% 141, 

4ft 24% 
291, ift 
30% 2ft 
7-, !% 

Sft 3ft 

!% 3% 

% ? 
22V 14 


5S% 36 
5ft 47% 
37 13 

34 2ft 
1SV 
21% W% 
52% SB% 
36 13% 

2ft 14% 


P' Sb 

Sleek Dm. YU E lOOxHqfa Law 

Warkoi SO 10 19 51 63% 82V 

Wa/Goa 20 1 5 21 3 13% 13V 

WsrG plliO 59 1 IT TT 

WeanU 45 8% 8% 

Wean pll.29 14 21 9% 3 

WetCD 38 154 19 18% 

VYeaU 5 5G 16 16 18 36% 3ft 

YfrtsF 316 5 5 7 80 3ft 39% 

WeT pt394« 88 Iffl 46 46 

VMFM 10 9 50 ZT% 77% 

Wenaw 32 15 18 725 2(1% 20V 

WasiCo 40 15 13 216 2ft 25% 

WPwiP p(4 50 11 2350 35 35 

VKtPiP 2 30 43 9 121 5H, 50% 

WsieiT gi 04 10 12% i2% 

YfnArL 1739 4% 4% 

WlAir wt 206 IV 1% 

WAir pi 39 121, 12% 

WCNA 1^ 7T1 ft 9% 

WCNA pl7 2S 14. 3 521, 5£lj 

WP*d 12 7 82% 83 

Wmn 140 3B 12 507 37 3ft 

WUn dpIlIB 13 32 9 ft 

wun pi 6 13 2 4S% 4ft 

WU71 pl2 56 13 13 19 1ft 

WmlgE <« 33 12 1221 5ft 544, 

Wesnc 120 31 17 33 39% 3ft 

Wavwn 130 39 32 BB3 34 3ft 

Weyr pG80 64 46 43% 42 

W*yr pr4 50 92 67 49 4ft 

WhdPB S> 27V 27V 

WhPn fi 6 15 zlOO 38% 38V 

WhPU pi 5 15 Z100 33 33 

Wlwlpt 2 41 10 456 481, 4ft 

WlvtC 150 31 16108 47% 48 

WMtrt 13 212 3ft 3ft 

Wh.it* 160 86 7 IQS0 1ft <8 
WWudl 5 4 38 B% B% 

wHan 120 4J 33 297 27% 271, 

WTmiJ 60 GB 5 18U 9% 8% 

WbhrO 04r 6 157 7% ft 

Wrfh ,158 11 97 29 2ft 

mnttg 20a 16 IB 702 T3 Ift 

WrterJ 26 83 9% ft 

YliBceP 210 7 6 7 1407 271, TfU 

Wo£ 01890 12 ,100 76 76 

WEE pf7 75 IS rlO G6 ffi 

WucPi 240 B* B 19 Ift MV 

W«5»S 232 84 7 44 57% 27% 

Wtto si 32 3 7 11 170 35% 3ft 

WoBpW 49 3 1 9 435 151, 1ft 

Wornett .«4 1 0 27 65 43% 4ft 

WoodPl «0 26 17 33 24 2ft 

180 51 10 1047 35% 35 

WiUAr 73 4% 41, 

WnjV 144« 17 10 9 52% Sft 

"kxinr 13 8% BV 

WYUU 34 1 0 34 156 uX 24% 

WYV 268 10% 1ft 

Hhms 60 31 17 75 1S% 19 


P’n. 

pf7 2S 14. 

140 3B 
dpIllS 13 
pi 6 13 
ptZSS 13 
i« 33 
120 31 
130 39 
pfi.80 64 
pr4 50 92 


83% 62% 
13% 13% 

27 37 

8% B% 
9V 3 
19 1B% 

30% 36% 

3ft 391, 

46 46 

S s? 

35 35 

51% 50% 

12% 12% 
ft 4% 
IV 1% 
ift 12% 
ft ft 

52:, 561, 

82% 8? 
37 38% 

U & 

19 18% 

5ft 54% 

5" § 

43% 42 

«9 48% 

27% 27% 
38% 38V 

33 33 

*81, 48% 

47% 46 

38V 3ft 
1ft 'B 
ft 8% 
27% 271, 

ft ft 
7V 6% 
29 28% 

13 121, 


Gh'gc 
□esc Pnv. 
OtnuCku 

83 -V 
13%. 

27 -V 
ft +V 
9 -V 
19 e% 
3ft -% 

3ft 

« -V 
27% -V 
20% +% 
2b . 

35 4% 

51% +% 

12% + % 
4% + % 

’% + % 
12% -% 
ft 

52% 

82 -% 


4ft 4 V 

19 -V 

3ft ♦% 
43i 2 -rV 
« . 

Zft -% 
38% + % 

33 tV- 
4ft e % 
47% ^1% 

3ft +2 
1ft -V 

ft -v 


210 76 
1*990 12 
pf775 IS 
240 B4 
232 8t 
S 1 32 37 
48 31 
.44 10 
60 26 
180 51 


Wpns 60 31 


66 85 

Zft 28% 


»% 27% 
35% 34% 

ift 15% 
43V 43V 

24 23% 

35% 35 

ft ft 
5ft K% 
8% BV 
uX 24% 
10 % 10 % 
19% 19 


k-v-z 

3 60 11 1018 49% *9% 

0)545 11 « 48% 4ft 

19 22297 33% 32% 

126 *2 17 29 30V 30% 

60 34 3 23% 23% 

84 so 7 am in i«% 

« 30 7 14 270 43V «1% 
4438 36% 36% 

1 32 12 34 91 u28 25% 

132 48 9 186 27% 2ft 


7V * % 

2ft e% 

1ft + V 
9 -V 
2ft ♦ V 

76 +2 

65 -1 

»i H 
27V -% 
35V + V 
1ft 

*3% e% 

a :i 

ft -V 

9% -'4 

3ft 

10% + V 

1ft tv 


4ft + V 
48% -% 

a 

23% 

ift + V 
43V +1% 

3ft. 

a +v 

stv + % 


1083 

High Low 


AMCA-Intl. 

Abitibi Paper. .. 
Agnioo Eagle . . 
Alberta Energy » 
Alcan Aluminium 
Aigoma Steel 

AEbo6tos. 

.BankMontreal.. 
Bank NovaScotia 


Bell Canada. . 
Bombardier. 

Bow Valley. 

BP Canada Res.-. 
Brascan A • 

Brlnco. 

B.C. Forest 
C1L Inc .. . ■ 
Cndiiac Fanview 
Campbell Red Lk 
Can. Cl merit PI.. 


31 . 2Z1& Can. NW Energy. 29'a 

2BU 1 in‘» Can. Pnckers.. . 28 

48 ' 801, Can. Trustee. 45U 

42 > 2B>s Can.1mp.Bk.‘ aOTg 

53 33% Can. Pacific. 50% 

23% ! IB Can. Pac. Ents. 24 


Can. Tire A .. . 
Carling O'Koeio 

onieftaln.. .. 

Com in co. . 

Cons. Bathurst A' 
Copper Lake -- • 
Ceseka Resource 
Costaln . . . ' 
Denison Mines..' 
Dofasco. - 


26ss ■ 137,1 .Dome Mines.| 16 7 4 

61b : 3.25 .Dome Petroleum' 4.15 
22 Sb ' 16 !Dominion Sirs....' 18*a 

32ia ' 20 IDomtar.; 303* 

87 J 47% jFalcon'ge.i 71 

36S> | 20U IGenstar .; 31 

28% • 18% (GiantYeirwknlfe' 23 
2.75 , 1.85 >GL. West U(e 2.75 

20% 13% Gulf Canada.I 17% 

21 14Se .HawkbT Sid CanJI IQ's 

25i« > 18U Hudson's Bay —. i 24h 

13% 8% Husky Oil. 105s 

38% I 28% Imaaco. 1 35% 

41% , 27 imperial Oil A...... 37 ig 

32% ! 135s Inco. 18% 

13% i 7% (ndal.. 13 

34 1 21% Int. Pipe. 33% 

3d ! 19 LAC Minerals.i 32% 


McMUI'n Bleed'I.' 
Marks A Spencer! 
Massey Ferguson 
McIntyre Miues ... 
■Mitel Corpn.. 

Molson A. 

Moore Corp. 

Nat. Sea Prods A' 
Noranda Minea_‘ 
Moreen Energy...i 

.'Nth. Telecom.,' 

Nova Alberta. 

Numaa Oil.■ 


127s < 6*1 Oak wood Pet....: 8% 

30% ! 6% ;Pan Can Pet.. : 26 

20% ; 9 .Patino. ; 10 

28% : 20'i Placer Dev.I 24 

20% ! 12H Power Corp- . . .. 20 

10% I 0% 'QuebecSturgeon* 7% 
IGi, • 7% .Ranger oil.! 14% 


Need Stenh's A - 

Rio Algom._, 

-Royal Bank. > 

I Royal Trusoo A 
.Sceptre Res'urce 

Seagram. 

Shell Canada Oil 
Simpson Sears A 

Stelco. 

Tack B. 


42<a > 28 
3B7 B B7Sb 
18 .13% 

24 19 

3150 : 245s 
29% , 195, 
157g 13% 

65 5* f 42% 


Texaco Canada- 
Thomson News..* 
Toronto Dom B 

Transalta.| 

Trane Can Pipe. .! 

.Walker Hiram.| 

!Westcoast Trajn.. 
Weston iGeo)I 


FRANCE 


1983 , Dee. 30 Price 

High . U>w J ' Frs. 

2,273! 1,820 Emprunt 41% 1873 1JS35 
11,005. 8,186 Emprunt 7* 1973 9.620 

3,625 2.099 CNE 3%.; 3,119 

532 '• 393 Air . 525 

859 ’ 360 IBIC. 407xc 

771 • 620 iBouygucs. 701 

2,720. 1,336 BSN Gervais.2.680 

1.540, 796 lOT Alcatel.1,335 

1,520' 1,072 Car relour.1.325 

820 * 480.1 Club Med iter...... 773 

574 ' 435 ,GFAO.* 555 

456 i 211 Cie Bancaire .... 456 


SOB ; 128. 

67.5 33. 

7B9 1 605 
945 i 650 
688 . 244 
203 ; 112 
740 .' 389 
73 S 47. 
301 J 245 
2,225 ! 994 


TCofimeg .■ 208 

.SCreusot Loire ...' 42.9 

IDarty ..- .! "78 

Dumu . .- 862 

)Eaux (Cie Gen.)_ 565 
.Ell.-Aquitaine.. ..* 171.5 
Gen. Occidental 685 

.5 Imetal .- 60.7 

jLafarge-Copper. 288.7 
■L'Oreal...3,205 


2,120 1,555 Leg rand.1.940 

470 i 307 -MaisonsPhisnix..; 317 

1.440 900 ;Matra.. 1,310 

982 : 70S Michelin B -.- 801 

1,430 ‘,635 'Midi C«» .1.450 

1,420 t 801 Moet-Hennessy.. 1,402 

111.0 65.9 Moulinex -. 105.2 

58 46.1 Nord Eat.' 47.7 

980 I 357 Pernod Rlcard...- 770 

460.5 818 Perrier.' 453 

195 • 130.1 Petroleae iFrq.i- 171.6 

225.8- 129.1 Peugoot-SA-.' 207 

102.9 48 Poclaln -. 54 

149.9 102.1 Prlntcmps (Au.i.. 137.5 

444 i 342.5 Radiotech.* 405 

1,170 | 842 Redoute..1,035 

70S : 234 Roussel-Uclat....) 705 

132.51 79 Schneider.: 86.8 

280 170 Sefimeg .26B.8 

1,440 >660 Skis Rossignol ...T^OO 
1,410 . 812 TeJemech Elect, : 1.408 
219 142.1 Thomson lCSFi...- 319 

330 * 210 Valeo..I 300 


GERMANY 


19834 . 

High LOW , 

iei7 29 J 
B72.5 486 « 

175.5 117.3 E 

176.4 112 B 

325 240.1 B 

379.5 283 8 

321 i 216.5 8 
437 ■ S22.1 8 
232 ! 167 8 

1B9.8 126.5 c 
128 ' 62.2 C 

713.5 37GJ3D 

. 400 259.5 □ 

184 ' 122 D 
197 ■ 137 D 

351.5 259.3 D 

197 > 133.5 D 
179 128.2 0 

1006 ' 410.8 H 

184.5. 109.3 H 

110.7> 04 H 

564 410 H 

193.2 111 H 

221.5, 157 K 

302 188 K 

280 193 K 

271.5 197.3 K 

57 33.3 K 

90 . 55 K 

402 303.5 L 

151 I 81.1 Li 
177 122.5 M 

17? 123 N 

643 . 336 Itf 
250 190 N 

1,609 360 N 

284.7 185 p 
199 * 163 R 
348 ■ 380 R 
304 ; 294 Si 
392J 245.2S: 
87.8 66 IT 

194.3 163 V 

laa.s 137 v 

142.4* 116 JV 

326 282 V 
237 5 140.8 V 


29 .AEG-Telef_ 

486 Allianz Vers-. 

117.3 BASF.- 

112 Bayer. * 

240.1 Bayem-Hypo __ 

283 Bayern Verein.— 

216.5 BHF-Bank_• 

822.1 BMW. . 

167 Brown .. j 

126.5 Commerzbank... 

62.2 Conti Gummi. 

376J3 Daimler-Benz,,.,.* 

339.5 Degusoa.- ... 

122 Demag. 

137 D'sche Babcock. 

259.3 Deutsche Bank _ 

133.5 Dreadner Bank... 

128.2 OHH. 

410.8 Hochtief.-.. 

109.3 Heechst . 

B4 Hoeach Worko. .. 

410 Holzmann iPl..-' 

Ill Horten.. 

157 Kail und Salz._ 

188 Karstadt.. 

193 Kauihor-... 

197.5 KHD.-. 

33.3 Kioeckner._ 

55 Krupp —.. 

303.5 Linde... 

Bi.i Lufthansa 

122.5 MAN. 

123 Mannesmann....", 
338 Mercedes Hlg.... 

'2S Mc l4ll8cseli. 

360 Mueuch Rueck .. l 
185 .Preussag. 

isS Rh,ln Elect 

280 Rosenthal. 

294 Schertng.. 

249J Siemens. 

66 iThyseen...... 

163 Varta. 

187 veba .I„. 

116JV.E.W. ... .; 

282 Verein West"“T 

140.8 Volkswagen-..’/ 


1983 B4 Jin. 2 Price 

j High • low •___ j n 

3^900 SWOO Banca Com'ie.26 .WO 

253 124.4 Basiogl IRES. 

2.590 1,040 Centrale... *.J7a 

6,167 3,699 Cradito Varesmo 3,»4i 

3.385 1,835 Fiat. 

77 83.2 Finslder 

147.450 104.116 Cenerale lAsalci laSyfloo 

3,260 1,420 Invest.. .‘wfiM 

48,20027.600Italcamentl. 3 2v«2 

234 6 99 Montedison... JwJjD 

5,550 1.901 Olivetti.* 5-51? 

3,099 2.316 Pirelli Co. 2.™* 

1.850 1,173 Pirelli Spa.■ 

1,258 671 Sma BPD.. 1^74 

13.999 9 970 Toro AssiC.. 1 |«“™ 

10.50 0 6,950 do. Pra^-j_^;_gjgP 

NETHERLANDS 


1983 84 Jan. 2 » 

High Low_ 

— 202 98~ ACF Holding....... 

129.5 62-5 Aegon. 

203.8 123 Alheld... 

103.2 34.9AKZO..— 

409 293.0 ABM. 

161 IQQ.OAMEV.—- 

66.0, 41.9 AMRO- 

200.0 143.5 Bredero Cert - .. 

52.3 29.0 Baskaiia Westm. 

62 • 30.5 Buhrmann-Tet — 

38.6 27.1 Caiand Hldga -... 

67 33.0 Credit Lyon'isBk 

621 190.0 Eleevier-NDU nv. 

174.5 115.2 Gist.-Brocadei 

137.8 61 . 0 Hemeken -- 

51.7 14.2 Hoogovena.—| 

29.1 11.0 Hunter Douglas j 

69 17.7 Int-Muller.. . 

196.7 137 KLM._• 

84.5, 24 Naarde'n. 

201. - 122.9 Nat Ned Cert -...i 

68.3 24.5 Ned Cred Bank J 

167.5 93 'Ned Mid Bank 

128 5 06.1 Nedlloyd-> 

260 168.5 Oco Grinten . 

34.4 18.4 ommoren (Van).* 

65.8 40.3 Pakhoed_——■ 

55.1 27.7.pmiipa. 

15.2 3.2 RUn-Schelde_ 

336 • 244.0'Robeco. 

134.2 123.2 Redamco. 

324.4 226.5 RotlfiCO. 

201.2. 181.0-Rorento. 

147.7 92J Royal Dutch-* 

256.9 189.0 Unilever.. 

113 * 60 VMF Stork. 

136 60.2-VNU.. 

132 03.5Wa«t Utr Bank, , 

NORWAY 


1983 B4 i Jan. 2 Price 

High Low i_ Krone r 

159 . 101.5 Bergen* Bank....- 155 

203 83 iBorregaard2DO ■ 

167 ll2.5]Chrl>tlanin Bk. .. 157 

160 -11? !l>en Norsk Credit 159 

139.5* *37.5iEikem 1-.i 139.5 

305 105 'Norsk Data. 279 

592 • 272.5'Norsk Hydro.. 510 

192.51 127.6 Storebrand -. 1B7 


HONG KONG 


1983 

High * Low 


AUSTRALIA 

1983 

High > Law * 


ANZ Group.: 5.86 

Acrow Aust .‘ 1.45 

Alliance Oil D..... 0.78 

Ampof Pet.' 1.9 

Aust Cons Ind .. 1 1.9 

lAuot Gunrnnt.: 3 

’Aust Nat Inds ..! 2.6B 

-Aust Paper. ‘ 2.32 

| Bond Hid gs.! 1.33 

Boral.. .. . . 3.45 

Bl'villeCooper.. , 2.55 
Bramble® Inds ...< 3J22 
Bridge Oil .. 3.35 

BMP.___ 14.3 

.CRA... 6 

CSR.: 4.13 

Carlton 8 lltd. 5.83 

CastlemaineTys.., 5.38 
jColes <G.J.). 1 3.92 

Consolidated Pet 0.77 

.Costaln.. 1.35 

.Dunlop. 1.73 

..-.' 6.4 

Elders. 1XL.....-J.' 4.38 

EnemyHee. [ 1.78 

Gen Prop Trust... 3.1 

.Hardle iJ-i-. 3.88 

Hartogen Energy I 2.8 
HeraldWy Times* 3.4 

ICIAust.-* 2.4 

Jimb'lanaiSOcFP 0.33 

Kia Ora Gold. 0.16 

Lend Lease.. 5 

MIM.3.93 

Mayne Nlkless. 2.92 

Meekatharra Ms, 1.2 

Myarlmp.. B.05 

Nat. Com. Bk. ...i 3.75 

News..10 

Nicholas Kiwi.... 3.25 

North Bkn Hill. 3.28 

Oak bridge..1.09 

Otter ExpL.. 0.57 

Pancon.. 1.2 

PioneerCono.■ 2.00 

Reckltt BsCoin_2.7 

Repeo...■ Z.28 

Santos..^-.. 1 7.96 

Smith iH.i-.* 4.36 

Southland Min'g.' 0.3 

Sparges Expl.: 0.4 

Thos Natwide.I 2.5 

Tooth.5.0 

UMAL Cons.| 3.48 

Vamgas.1 3.7 

Western Mining. 4.42 

Westpac . 3.82 

Woodslde Petrol. 1.15 

Woo I worths.; 2.76 

War maid InM.. 3.1 


SINGAPORE 

1983 

High • Low • 


Dec. 30 i Price 
•_; S 

'Boustead Bhd-... 2.99 
Cold Storage-....' s.i 

.DBS..10.2 

Fraser & Heave..'. 6.6 

Gentlng—.. 4.B6 

Haw Par..I 2.35 

Inch cape Bhd....- 2.97 
Keppel Shipyard,' 3.64 
'Malay Banklng.-i 9.3 

.Malay Brew-.J 6.05 ' 

Mura Purpose,...! 9.02 

OCBC..11^ 

OUB.._' 4.68 

'Sime Darby_. 2.64 

.Straits St'mshlp. 1.91 

,StraitsTrdg _; 6 

■UOB -- 1 5.75 


SWEDEN 


1983(84 
High : Low . 


280 AGA .• 

138 Alfa Laval-.. 

. 2D2 ASEAiFroe;_ 

550 Astra. 

SO Atlas Copco—..—,. 

256 BoHden...._..... 

326 Cardo <Freei. 

98.75 Cellulosa iFreel- 

115 Electrolux B.. 

323 Ericsson -.• 

161 Es8elte<Freei — 
150 Mooch Com 
196 Pharmacia'From 

192 Saab-Skania. 

180 Sandvtk B (Freei. 
206 3kandla- 
212 Skan Enskiida ... 

114 SKF B..-... 

350 St. Kopparbarg..' 
Ill Sven Handalsbn. 
156 Swedish Match.. 
270.VONOB (Free/. 


SWITZERLAND 


1°83 J Dec. 29 Price 

High Low pra, 

_ . 608 AIusuisse-_,.-_. 870 

8 i 9 75 Bahk Leu.. 4,400 

W®* , BrownBoverl...-.' 1,420 

J-BOSCibaCelgy__... 2,435 

VSTS do-ipartcertw. 1 1.960 

5-310 1,915 Credit Suisse.. 2,310 

2, I52' 3.593 Elektrowstt-.__ 2,830 

a arm 1 , J>Kher iGeoi. 850 

, ®i”0° 3-425 Genevoise. 3,900 

1 ,°, fi n 8 r5- 7 2 , 2“ ”4U'5 bch#PtCts 1C| BJIOO 

®'2Z S Ho,f R 0<:he IdO, 10,675 
S’2S2 . 550 Jacobs suehard- 8,625 

2.000 1,500 Jelmoll.2,000 

1,580 960 Landis & Gyr.. l.SBQ 

5»9?5 ; 3,815 Nestle___ 4JI80 

1, S£5 1 M MOar *Buehrlq._■ 1,410 

273 243 Pirelli -.. geO 

7,650 4,500 SandtafBr). 1 7,300 

£ 12Si SSI S 3 "? 0 * Ipt «*’ - 1 15S ! 

, 4751 N 305 Schindler tPtCU' 460 
1,000 7i2 8w>ualr... i ooo 

! BOO SwiH Bank. 324 

0.250- 6,700 Swiss Reinsoe —,.1 8,100 
1-480 1.2D0 SWIM Volksbk.... 1,470 

3,600 3,140 Union Bank.-. 3,600 

.3,330 2,670 Winterthur_ 3.280 

I 19.280,16,300 Zurich Ins.—.19,050 


1 5.5 Bank East Asia., j 
0.87Carrion Invest.... 
3.7 Cheung Kong-... . 

9.9 China Ctflhl..- 

1 J 1 HangLjingDevel.-. 

38.9 Hang Seng Bank.- 

4.4 HK Electric- 

2.47 HK Kowloon YVh. 

2 JS HK Land...... 

- 2.4 HK Shanghai Bk.' 

28.5 HK Telephone..-* 
8.00 Hutchison Wpa-' 

7.9 Jardme Math. .. | 
2.00 New World Dev.. 
2,22 Orient O'seai . . 

2.5 O seas Trust Bk.. - 

4.05 SKH Props_ 

8.15 Swire Pac A.: 
2.32 Wheel'k Mard a.’ 
l.SS.Whcel'k MaritPe. 
1.12 World Int. Kldgs. 


JAPAN 


1903 

High Low 

1,15a 805" 
2,780 1,610 
1.040,- 515 
427 262 
733' 510 
641- 440 
1,770 1,070 
1,680 987 

1.600 970 
688 316 

659 580 
920 70S 

600 432 
368 317 

1,680-1,030 
10,8004,400 
502 498 

2,4601,490 
1.2SO, 867 
1,460 825 


Ajinomoto... . 
Alps Electric — 

Amada . 

AsahlChem .. . 
Asahi Otass .... 
Bridgestone.. 

Canon. 

Casio Comp . 
Ohugal Pharm . 
Citizen.. . 

Da'ei... -. 

Dai Nippon Pig 
'DAiwa House... 

Ebara .. 

El sal. 

'Fanuo. 

Fuji Bank - . . . 

'Full Film. 

Fujisawa -. 

i Fujitsu... . 


1,480 oroen Cross. . .. 1,460 
395 Hasegewa -.. -[ 411 

535 HClwa Real Est- 651 

780 Hitachi—,__ .1 826 

1,160 Hltatcht Credit .1,300 

786 Honda.. 1,110 

B26 House Food.. . . B35 

757 Hava _1.590 

275110(110-.-' 309 

. 1,000 ltd-Yokado-1.700 

995 IWOtSU.2,200 

336JACCS_341 

2^50* JAL .. 2,400 

520JUSCO-..—....- 815 

306'KAlima .- 330 

625-Kao’Soap-.) 603 

580 tcaihiyama_< buo 

383. Kirin...| 529 

1 755'Kekuyo.. 1 895 

i 455 Komatsu.i 543 

561'KonlMiiroku_I 650 

295 KUbota.I 313 

375 Kumagal. 1 458 

4,100 Kyoto Ceramic... 9.450 

49 i.Maeda Const. 606 

690 Makino Milling.. 1,440 

755 Maklta. 1.200 

260.Manibenl . ..., 280 

540Marudai . i 643 

' 000-Marui. 1,270 

1.120 MEI-.1.980 

eiS.M’ta Elec Works 646 
498-M'bishl Bank ... 500 

500 M*bishl Corp .... 543 

345'M'blmhl Elect..... 427 
441 M'bishi Estate.... 490 

200MHI . 275 

340 Mitsui CO . ... 367 

661 Mitsui Estate. 780 

340 MlUukoshl. 350 

480 NOK Insulators . I 698 
171 Nihon Cement..' 225 
1,140 Nippon Denso .. .1,700 
890 Nippon Eleot ... 1,460 
14?,Nip0on Express..) 319 
600.Nippon Gakiu .. 610 

lasrNippon Kokan-. ' 14? 

850 Nippon Oil.. 1,000 

366 Nippon Boiko . 619 

638 Nippon Shin pan J 691 
138 Nippon Steel..... I 175 
263 Nippon Bullion - , 319 

4,040 NTV - -6,990 

224 Nippon Yusait—.. 257 

- 675 Nissan Motor.—- . 766 

* 332,Nis»mh Flour.420 

137 Nlsshln Steel.- 178 

eOBNomura- 725 

977; Olympus..1.100 

916 Omton Tateisl.... 2,100 
1,960 Orient Leasing.. *3,320 

8,110 Pioneer-.,8.740 

590 Renown- 710 

639 Riooh'-...1,120 

666 Saitkyo. 697 

425 Sanyo Elect-. ! 599 

Z368apPOro.., 411 

554 SeKisui Prarab...- 622 

4,7BQ l Seven Eleven..... 8,000 
1,080 Sharp.—.1,400 

436Shimadzu-. 528 

726 Shionogi.. 1 731 

9lDShlseldo..*1,010 

3^>60S<uiy.-....*3,660 

429 Stanley.. -.: 801 

4768'UMIO Elect. 888 

2 11 s'tomo Marine...- 249 

144 S'tomo Metal.* 162 

440Taihel Dengyo....! 563 

2X7TalseJ Corp. 223 

eoSTaisho Pharm..aas 

7iOTaxeda.. 721 

4,100 TDK.5,480 

226TeiJln.-. 395 

705Tdkoku OH. 690 

450 Tokyo Marine-... 558 

496 TBS. 709 

965 Tokyo ElecLPwr. 1,190 
117 Tokyo Gas. , 162 

415 Tokyo Sanyo.- 671 

790 Tokyo Style—.• 900 

201 Tokyu Com -_• 320 

495,Toppan Print— 704 

339Toray-.. 425 

277, Toshiba— —. 422 

416 TWO.■ 583 

469Toyo Selkan.. 700 

952Toyota Motor-... 1,500 

1,860 Viator-3,230 

665 Waoaal. -_ 706 

^460 Yama ha...' 472 

SlK.v"mSISllW.^ [ * . '944 
220 Yasuda Fire^T*«^il_ 
408 Yokogawa Bdgo 3W* 


SOUTH AFRICA 


1983 

High Low 


2.35 Abercom. 1 

7.00 AECi.i 

22 Anglo Am. Coal.. 

17.5 Anglo Am Corp 
HO lAngio Am. GoldJ 
J4.1 , Barclays Bank..... 

11.1 .Barlow Rand. 

46 .'Buffels... 

2.25CNA Gallo...... 

3.00 Currie Finance...* 

8.40De Been-.I 

Sl.a-Driefontoin -. 

37^5.FS Geduld. 

20.0 Gold Fields BA-., 
4^0 Hlghveld Steel.. 
10^ Ned bank 

15.5 OK Bazaars_ 

M Proles Hldga. 

18J} Rembrandt_< 

5.85 Rennies..' 

7.5 Rust Plat- 1 

3.75 Sage Hldga -. 

6.60 sa Brews_; 

18.2 smith (C.G4-.■ 

8.2 Tongaat Hutexts. 
3.95 (Jnisec. -.7 


1983 

High -: Low 


Dec. 30 Price 
p*ta 


SOB .Boo Bilbao.. 

335 Bco Central-.■ 

193 Boo Exterior........ 

BOO 'Boo Hupano. 

208 Boo Santander..., 
200 *Boo Vizcaya 

105 jDragados. 

39 .Hldrola._ 

39 Iberdoera-.. 

59 'Pstroleos.. 

6aa Telefonica.. 


NOTESs—Prices on this page an *s 
OOoUd on aw Imfivldusl -exchange* 
Md an lost traded prices. pDeshnga 
suspended. sBEx dividend- moEm aeriP 
Issue, xr Ex rights, xa Ex m3. 
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CONSTRUCTION CONTRACTS APPOINTMENTS _ 

Tarmac has £16rn orders Chairman for George Wimpey 


Wimpey wins 
£4m port work 

WIMPEY CONSTRUCTION UK 
has won-a £4.25ra contract, to 
-butld a management support 
. base "for Hydrocarbons Great 
Britain at Heysham Harbour. 
.-The contract forms part of a 
development by Hydrocarbons, 
a -wholly-owned subsidiary of 
British Gas* and. includes a. two* 
storey -reinforced concrete 
framed. management building; 
single-storey workshop and gate¬ 
house. ,R>e development is -to 
-provide a field management and 
onshore.' central communications 
and control centre in addition 
. to a marine supply base " to 
support the Morecambe gas field. 
The site is-on the north quay of 
Heysham .Harbour. Wimpey is 
- handling tbie operation from its 
regional, office in Preston, for a 
December . 1984 compledou. 

WAITERS LAWRENCE CON¬ 
STRUCTION has .started con¬ 
struction on a community, care 
centre on'a-rite between Gilbert 
and Monition Streets, London 
SE11.- on Behalf of the West 
Lambeth Health Authority. The 
.£882.965 centre is situated In the 
grounds of Lambeth Hospital. 
Due for completion In December 
1884, the project consists of a 
two-storey building totalling 
.12,465 sq ft of space divided 
Between the two floors. On the 
ground floor win be a day unit 
to accommodate 85 people and 
upstairs is an area for 20 Beds 
for patients to be looked after 
under the direction of their 
. general practitioners; . . . 

' _/’• . * 

HOLROYD MACHINE TOOLS 
AND ROTORS, Rochdale-based 
member Of the Resold Group, 
baa secured a £1.5m order from 
Russia for, .special screw com- 
. pressor manufacturing equip¬ 
ment Scheduled for completion 
by -the end of 1964 the equip¬ 
ment : -comprises standard 
Holroyd 2A"m£Uihg machines lor 
production of precision helical 
; rotors for screw type air com¬ 
pressors, and specially designed 
Holroyd *RBmachines for pro¬ 
duction. of gaB . Blower type 
Totncs. • 

-■ v : . 

MARSHALL CONSERUCZION 
GROUP of EUandhas won £2m 
worth -of cootratts 'in Crewe, 
Stockport and - Mean wood, At 
Crewe, the company is involved 
in auotherDlY development for 
B & Q (Retail); the 'Altrincham 
Based group. : The development 
comprises - a KMX» sq ft. DIE 
centre with.a 10,600 sq ft garden 
centre and an additional separate: 
retail unit of some 3SJ500 *q ft 
on the same rite. Texas Home- 
care wBl. operate a retail store 
at Stockport, . being built' for 
Stadium Developments. The pro-. 
Ject, Being handled, by Simon 
Houlston and Partners of Leeds, 
amounts to some 28,000 sq ft. 
Stadium Developments has also 
placed a contract for' a super- 
. market and seven-shops complex 
at Kenwood, Leeds. The super¬ 
market, to be operated by G. T. 
Smith and Sons, will provide 
. 4&00G sq ft of retail space. 




Contracts worth nearly £16m 
have been awarded to TARMAC 
CONSTRUCTION. The largest 
nearly f6.4m, is for building the 
Polesworth section of the M42 
in Warwickshire—four kilo¬ 
metres of dual two-lane carriage¬ 
way motorway with five bridges. 
Work on the contract, for the 
Department of Transport, is to 
start shortly and is scheduled 
for completion in two and a half 
years. 

Building work won by Tarmac 
-Cubitts includes a contract, 
worth about £&5m, for design¬ 
ing and managing th,e construc¬ 
tion of an office building at 
Staines, Middlesex, for Tarmac 
Properties. In Scotland, Tarmac 
Cubitts has a £738,000 contract 
for a pharmaceutical manufac¬ 
turing unit at Western Infirmary, 
Glasgow, for Greater Glasgow 
Health Board. Other contracts 
include extensions and altera¬ 
tions to a supermarket at 
Thorn aby, Cleveland, for Hinton 
and Sons, worth £431,000. 

Four contracts for improving 
local authority homes have also 
been awarded—128 homes at 
Low Bill, Wolverhampton, for 
Wolverhampton Borough Coun¬ 
cil (£L5m); 245 homes at Swain- 
house, Bradford, for Bradford 
City Council (£2.4m); 25 homes 
in Victory Road, Derby, for 
Derby City Council <£2892)00): 
and converting student accom¬ 
modation to 38 fiats at North 
Worcestershire College, for 
Bromsgrove District Council 
(£3372X>0). 

• ★ 

HADEN YOUNG has received 
orders worth £L89m. They in¬ 
clude a £L27m air conditioning 
and mechanical services contract 
for John Laing Construction at 
Scarborough. General Hospital, 
and another for the up-grading 
of nwwhjrtwi services tor the 
Medical Physics and Outpatients 
Departments at Bradford Royal 
Infirmary where French Kier 
Construction' is the main con¬ 
tractor. Both of these hospitals 
are administered by the York¬ 
shire Regional Health Authority. 
Haden Young is also to carry 
out mechanical services work Sn 
connection with the modernisa¬ 
tion of Lime Street Station. 
Liverpool, under a contract 
awarded by Tyson Management 
Contractors on behalf of British 
Rail. . 

* 

JOHN LAWLOR, the Ma rhester 
based subsidiary of of F. J. C. 
Lilley, has won the following 
contracts worth £L8m: Work at 
the Grapes Public House, Old¬ 
ham Street. Manchester, for 
Yates Wine Lodge, costing 
£385,000; remedial work to cor¬ 
ridors at Manchester Royal 
Infirmary worth £420,000; re¬ 
roofing of multipurpose block at 
Manchester Royal Infirmary for 
£44,000; refurbishment of car 
showrooms for Heron garages at 
Stockport at a cost of £117,000; 
re-roofing of bus garag e at Roch¬ 
dale-for the GMP1S Passenger 
Transport Executive for 
1388,000; alterations to nursery 
units at St Patricks, Oldham, St 
Roberts, Longsight, and St 
Francis Gorton, costing £110,000 
and *£550,000 refurbishment of 
Austin House, Charlotte Street, 
for London and Manchester 
Securities. 

* 

JOHN LAING CONSTRUCTION 
has been awarded a £L6m con¬ 
tract to complete an interchange 
on the A282 Dartford Tunnel 
approach road for Kent County 
Council. Work includes the con¬ 
struction of a three-span, post- 


. tensioned bridge on piled 
foundations, a single-span bridge 
over the nearby railway line 
with reinforced earth retaining 
wall, and 12,000 sq metres of 
carriageway, as well as associ¬ 
ated drainage, street lighting and 
ancillary works. 

★ 

At 24 Hanover Square, 
G-E. WALLIS has commenced 
work on a major structural re¬ 
furbishment and conversion to 
this 260-year-old Grade 2 listed 
building. Work Involves removal 
of the original ornate wood panel- 
' ling and mouldings to the 
Wallis joinery workshops at 
Maidstone. After complete re¬ 
storation they will be reinstalled 
and the building converted to 
form prestige offices. Savills are 
acting as project managers for 
the Scottish Widows Pension 
Fund, tor whom they recently 
acquired the site. The contract, 
valued at £lm will be completed 
in January 1985. 

Other recent awards include 
construction of the Latchmere 
Sports Hall, for the London 
Borough of Wandsworth (£L6m); 
industrial and office develop¬ 
ment at Teddington (£1.6m); 
office refurbishment for IBM at 
Basmghall Street, to be com¬ 
pleted in five months (£lm); 
church and community centre 
at Chatham for Christ Church 
Parochial Council (£500,000); 
teaching block at West Kent 
College of Further Education 
(£900,000); 28 sheltered flats and 
houses at Cwmbran. Gwent 
(£lm). 

E. Nuttall 
gains £7m 

EDMUND NUTTALL com¬ 
panies have won orders totalling 
over £7m in England and Scot¬ 
land. Work includes two con¬ 
tracts for the Boroughs of 
Thamesdown. The first, for over 
film, is for extensions and altera¬ 
tions to the Chilton Gardens old 
people’s home, and the other, 
worth £2.5m, is for a multi-storey 
car park at Swindon, designed 
by the client, with some design 
alternatives by Mears. Edmund 
Nuttall's building subsidiary. 
Strathclyde Regional Council 
Water Department has awarded 
a £640.000 contract for the Camp- 
hill inlet main service reservoir 
which includes 1,080 metres- of 
inlet main with a river crossing 
and a reinforced concrete 
reservoir. Lastly, for the Dover 
Harbour Board, retaining walls 
are to be built in preparation 
for further reclamation of the 
Eastern Docks to provide addi¬ 
tional stacking area. Contract 
value is £890.000; 

* 

T. PARTINGTON & SON 
(BUILDERS), Chadderton, has 
woo a contract worth £1.5m to 
build 76 homes for the City of 
Salford at Weaste, Salford. 

★ 

PROPAFLOR. • -part - of the 
Bullough Group, has received 
orders worth more than film. 
The contracts involve raised 
access flooring for a number of 
new and refurbished buildings 
including the Bank of England: 
Halco House, SW1; the Standard 
Chartered Bank, Bisbopsgate 
and a number of Ministry, 
establishments. 

★ 

Spitalflelds market, central 
London's major trading place • 
for fruit and vegetables, is hav¬ 
ing a £500,000 facelift. The City 


of London Corporation has 
cried in specialist builders 
JOHN WILLMOTT (NORTH 
LONDON), to refurbish the 
roofs of the main market the 
flower market and surrounding 
flats. Completion is expected 
by March. John Willmott (North 
London) are part of the growing 
John Willmott Group,/based at 
Shefford, Bedfordshire. 

★ 

A. MONK & CO has won a con¬ 
tract worth £231.000 from tbe 
Department of Environment, in¬ 
volving diversion of a main 
sewer at Eastchurch, Isle of 
Sheppey, Kent. The 1,028 metre 
sewer involved varies In 
diameter from 100 to 675 torn. 

★ 

MILLER BUCKLEY CON¬ 
STRUCTION'S northern region 
has been awarded a contract by 
Argyll Stores to build a £l-5m 
Presto supermarket at Byker. 
Newcastle. The supermarket will 
be on the corner of Cor bridge 
Street and New Raby Street 
opposite the Byker bus inters 
change and Metro Station. The 
development will have a super¬ 
market with a retail area of 
22.500 sq ft, 200 car parking 
spaces, together with service 
areas at lower ground level. 
Retaining walls, covered ways 
and external lighting will also be 
included. Five separate Shop 
units are included in the develop¬ 
ment, together with public 
toilets which are to be operated 
by the local authority. The 
supermarket will take 48 weeks 
to complete and is expected to 
be finished by September 1984. 

* 

THE FLETCHER McNEECE 
PARTNERSHIP. Glasgow, has 
been awarded a contract to 
design a £lm Stakls casino at 
Picardy Place, Edinburgh. The 
casino will consist of two floors 
with a gaming room designed in 
Georgian style together with 
lounges, bars, restaurant and a 
private members salon. Tbe 
project is due for completion in 
mid 1984. 

■A- 

MODAIRE, the Bedford-based 
construction group, has signed 
contracts together worth more 
than film to modernise council 
homes in Harpeuden and Barnet. 
At Harpenden Modalre will 
renovate 129 houses on the 
Westfield Estate for the City and 
District of St Albans at a cost 
approaching £550,000. The 
Barnet contract, for the London 
Borough of Barnet, is worth 
£460.000 and involves modernisa¬ 
tion of 95 flats at Elmsburet 
Crescent 

* 

A. ROBERTS (BUILDING) of 
Wimbledon has been awarded a 
£500,000 refurbishment contract 
at the Royal Garden Hotel, 
Kensington. London W8, for the 
Harrowby Casino Club, part of 
the Trident Television Group. 
This will involve the conversion 
of the Bulldog Bar and Chop 
House into a luxury casino and 
restaurant, and the work will be 
undertaken on a fast track pro¬ 
gramme of only 17 weeks, start¬ 
ing in January. 

* 

A. MONK AND CO. has won a 
£261,000 contract to build a 
seven-span footbridge with 
associated footpaths, drainage 
and fencing at Hal ton. Runcorn, 
for Warrington and Runcorn 
Development Corpn- For the 
County Council at Avon, Monk- 
radle Engineering is construct¬ 
ing a mechanical support and 
drive system for the south 
centre maintenance gantry at 
Avonmouth Bridge. 


WE ARE PLEASED TO ANNOUNCE 
THAT WE WILL COMMENCE 
MAKING MARKETS IN LONDON 
IN U.S. TREASURY AND 
U.S. AGENCY OBLIGATIONS ON 
JANUARY 3,1984. 



Mr Clifford J. Oietwood be-, 
cam e c hairman of GEORGE 
WIMPEY on January L following 
the retirement of Sir Reginald 
Smith. Mr Chetwopd joined 
Wimpey in 1951 after working 
briefly with Gee Walker and 
Slater. He was ohe of the first 
building manager trainees. He 
became a group managing direc¬ 
tor and chairman of Wimpey 
Coutmction UK on the restruc¬ 
ture of the Wimpey Group in 
1979. Subsequently he became 
chairman of the executive' 
board of George Wimpey, chair¬ 
man of Wimpey Homes and a 
director of Wimpey Property 
Holdings. In July, 1982 he, 
was appointed group chief 
executive, a position be 
will retain. Mr Cbetwood will 

also act, for tbe time being, as 
chairman of Wimpey Property 
Holdings in succession to Sir 
Joseph Latham, who retired at 
the end of 1983. 


From January 1 Mr T. J. Wil¬ 
liamson becomes production 
director of Biretail Foundry and 
technical executive of BUR- 
WELL REED AND KINGHORN. 
a Rockware Group company. Mr 
J. S. Briggs has been appointed 
to the boards of Burwell Reed 


and Kinghom and BirstalL^ LEWIS’S, part of the Sears 
{Foundry aa financial director. He! : # Group. has appointed Hr David 
was company accountant of both Cox. store director of Lewis’s 
companies. Mr I. P. Bedford has Birmingham, as its sales direc- 
been appointed production tor, based in Manchester. Bis 
director of Burwell Reed and role will include the direction 
Kinghom. He was with Rockware and integration of many central 
Glass, Knottingley, as production services of the group, including 
director. central promotion, shoplifting 

* and design, and building and 

FS ASSURANCE has ap- maintenance services. 


>. - • , *5. v*. 

J'c. : \ 




i- j W 

.. v >'p x ♦: < 


pointed Mr Colin W. McLean as 
deputy general manager from 
January 1. 

★ 




MORGAN GUARANTY LTD. 
has appointed Mr Ian Clark and 
Mr Thomas Fleming Jr deputy 


ST. KATHERINE INSURANCE “fBSgng J“!S£5L 
CO has appointed Mr David W. of Morgan Guaranty 

CL Sawyer former chairman of Ltds 

CoriihiUInsurance to theboard. < f U H£ responsible 


SU-«j 

j, area. 


Mr Mel Jarvis, managing 
director of Slottseal has been 


Mr Giampiero Gabotto has 


appointed rf toe been appointed[regional director 

DRAUGHT PROOFING AD- and western Europe 


VISORY ASSOCIATION. 
★ 


at ALITALIA from January 1. 
He succeeds Mr Enrico 
Pacchiarottl who has been 


Mr D. E. Corben and Hr D. C. appointed regional director for 
Knechtli have be en ap pointed to Italy. Mr Gabotto will be based 
the board of MATHESON AND in Alitalia’s European office In 
CO., and Mr BL C. Newer and London. 


Mr P. D. GrinneU have been 
appointed to the board of 


Mr Roger Wood has been 


Matheson Motor Holdings, all appointed deputy chairman as 


from January L 


well as chief executive 


WEEK'S FINANCIAL DIARY 


Mr Clifford J. Cbetwood, 

chairman of George Wimpey 


UNITED CITY MERCHANTS. 
Mr David Harland and Mr David 
Kipp on become joint managing 
directors. Mr Daniel Urech Is 
appointed a non-executive direc¬ 
tor. 

rk 

Dr Barbara E. Marsh and Mr 
Peter Williams have been ap¬ 
pointed part-time members of the 
MIDLANDS ELECTRICITY 
BOARD for three years from 
January 1. Dr Marsh is vice- 
chairman of Shropshire County 
Council; Mr Williams is regional 
manager of ICFC, Birmingham. 


Cope Allman Intntl Ud 
C oertauhtt 5ocFt 1.7Sp. SI.-pcLn 2% pc 

crjia and Rote Bn 

Delta Croup 7.SpcLn 19B4-B9 3<<pc 

Dlnblll 6 p 

EIS 1.65D 


The following is a record of the principal business and financial engagements during the week. !S* M 5 , *i2L£ ll W E*" °' 77p ' A 0,770 
The board meetings are mainly for the purpose of considering dividends and official indications are sS 
not always available whether dividends concerned are Interims or finals. The sub-divisions shown 

below are based mainly on last year’s timetable. FtHmmi ?pcob iom-m 3>u>c 


VTITERDAV _ Malaysia T2loOCLn 7088 £4.4110 

DIVI DEND 4 INTEREST PAYMENTS— Manthetfer Ship Canal 3>ipc0t> (Reo) 
J 3 5 1 *«OC- 3‘JDCDb 11. PC. 4 Bt lit Dm (RCD) 

BOC 9pciJI 2001-04 4* 2 PC 2 or. 4pc2ndDtB (Red) 2 dc. 4dcD<> 2oc 

feUXOCk Intntl _ 4ocM 14 b. SpcZndPf NUnon.trlSSa 


1.7SP. GDCPf Z.1p 

Barton Transport BpePf 14 b. DM Bp 
luW TnvcfHM laMntsrln 7 CtS 
Bulnwr CH. P.l 9‘jpcPf 4.75P 
Cambridge Water TbcPI 1989 MB. Sec 
Pt 1964 4p. 8 PC PI I0B4 4p 
Denmark 3i*oc (1901) 1 *iPC 
Cast Warcettenhlra WaterworVa 12 k 
P f 19BS-BS 2.1 p. B Joe PI 1992-94 
S. 1 SP. 7pcP1 1990 JSb. 9pcM 19*S 
44 b. lOhpcPf 1964 S.2SP- SoeDb 1 *jpc. 
4>BPcDb 2 Use. 5 pc DU (1924 Issue) 2 'ipc. 


Meta Iran Grp 7ijpcPI I4Z5B 
Mtcroftlsi Reprooraphlc 02 Sb 
M kl-Southern Water 2ASpcPf 1.2250. 
4>2pcPf 1984-65 2.1 p. 42 bcPI 1964-64 
2.1 p. 6pc9f 4p. 9PCF1 1986 4 Jo. 9DC 
Cf 1987 4-5o. IOpcW 5p. 3hPCDb tlepc 
Mora O'Pern 11 O.Bp 
Morgan Crucible 53 d 
P hilips Lamps Hlda PI 030 
Petrolanc Inc 123 CM 
Philips Lamps FI 030 
Phoenlc Assurance 73o 


lasaa) 2'tpc. 7scOb Property Security Invest Trust 8 pcPr da 


1969-91 Zhae. BpcOb 1991-93 4pc 
GR r Hid 3S.) fiocPf 2.1 p. lOhpcZndPf 
S2I» 

General Acddest Fire LHe Assur 5'jPcPf 
1.925P 

HawUit 43SPCPI 237Sp 

Hoskins and Horton 7’jpCDb 1965-90 

3 ^ pc 

Ind ep endent NemuBdl lOpcLn 1993 Sue 
Minton Thompson and Esenbed 4UPCDO 
1992 2 lmc 

Mount Charlotte Invests 9>xpcLn 1995- 
2000 AT. DC 


Rlckmansworth and UabHdoe Valiev Water 
4-OZSocPI 19B233 1315a. 4pcDbs 2 PC 
Rl« Tlnto-Zlnc 6 p. 3325pcAPf i.642 K ". 
S.SocBPf (Rea) 1 -7Sp- 33PCBPT (Br> 
1.71 a 

Rowntree Mackintosh 32s 

Rubbv Portland Cement 2.7a 

Seccombe Marshal and Campion Bo 

SUentnlght Ip 

Simpson (S.I 2.6675p 

Smiths Industries 73p 

South Apstrallen Sac I hac 

TR Natural Resources Invest Trust 3.3a 


Newc as tle and Gateshead Water TLPtPf Tarmac S'tpcPf 2.75a 


1986 5.8750. 8>ipcPf196S 43SP Temple Bar Invest Trust 4.2pcPr 2.1 o. 

Owen and RoMnson CncPf 1(L5p Thomson Orpanlsatlon 4.72pcPf 236p. 

P l e aai v 134i c 3ocDb Ursc 

Rights and issues Invest Tst 7>jpePf S35p Transvaal Cons Land and Exploration 
Seitt; Rortuck 36 ds 115.S7156p 

Sketch lev 4.Ip UBM 2 .So 

TR TedmokKiy Invest T»t la Unilever 20pc3rdPf 1.750. SpcPT 1.75P. 

Tepdrlno Hundred Waterworks IDliPCPf 7pcPf 235p. BocPf 2 . 6 p 

1964 523p Unilever NV 4pcPI FI 0-4 a 

Town Centre Securities 1o United Energy Resources 42 cts 

Traps-Natal 133SpcDl> 1967-91 63250 Usher-Walker SpcPt 1.75p 
Weeks P etrol e um PSd IBermudi Reg) Vickers 3o 

137S cts. P*d (Aart Reel 1375 cts West Kent Water SlsacPf 4375s. 4pcDb 
West Hampshire Water 8 pcPT 1994 4dc 2pc. 7bocDb 34apc. lOPCDb 5pc. l 2 >-oc 
Wrexham and East Dents. Water 8 pcPT Db Cupc 
1964 41. 9pcPf 1967-69 43p. 3>tpcDb Vork Waterworks 6.75pcPI 1.718p 

IVdc COMPANY MEETINGS 

Xerox 75 cts Stun,, Grosvener House Hotel. Park 

York Waterworks lOpcPf 1965 5pc. Hoc Lane. W. 12.00 
Db 1986 5'ipc. 12pcDb 1986 Epc. 15pc TOMORROW 

Db 1984 7*ipc BOARD MEETINGS— 

.. interims 

BOARD MEETInS^ M^llelob 

W,^^m Energy T« 

AIM** r *™* > AMEc'330° * ,MTEREST PAYMENTS— 

De mv1o|ND_6 INTEREST PAYMENTS— (C^hT) '' 7 ° 

1P Bodycote Intntl 1 -5p 

Anjto-lPtfonwtan ip Brithb and Comm onwealt h Shipping 8 b 

Antofedasta SpcPf 23p Brown Bovart Kent Ip 

Antoinette (Chill) and Bolivian Rail 4PC Cape Inds 1.79 
Db 2 aC Chubb 1.95p 

Armstrtvio Eoolpment 6 ’iacPI 2_27So Clyde Blowers 5.993150 

A^ocJated Fisheries advert 13G25p. Bpc fiJSV IJmbm) Sip 

"If" -. . General Irstrsment 12.5 cts 

■i’F 1 ’ 9Z5 ^ 6peW 2 - lB - General Scottish Trust SpePf i.75p 

_7ypcDP Guardian Roy*I Excha^g* Assurance 7.7S0 

l^ e r A S^ 2 4R t35P- --1PCP1 2.10 is** Vl » 1J25P - 

Boocrv nd Hawke* 5*ipcPf 1.925p. 7oc Hambros Invest True 19 I 

BT-niJ!5Sth snd DHtrict Watrr 2 ,BocPf P ^ t * Bo “ «**“ 

13p. BpePf 1985 4,Sp. 9pcPf 1967-69 Heath 1C. E-) 5.250 

•sStf True 2 Bo TOT" 0 - 7M3B . 

Pt 19FX-66 2X11250. 4ocDt> 2sc . Lyto ShlpPlna 2 p 

gf “ah (Oemerara Rly» 4 pc 2 pc LvtvUju Z- 2 p 

British Ho™ “ores I.7Sp MansBsId Brewery 225o 

Brooke 2-»5p___ Martin £A»>crt> 0.7Sp 

Brown Bovcrl Kent 4NpcPI 137SP Midland M-rt 3 l.RSp 

Bulmcr and Lemb 1.650 _ Mowlem (John) 7 7 r 

G *3_ S ^,„ S0C7f , 7S '» (A. J.) 23p 

.and Cou nto 1 3p Nationwide Building Society igaMPcBds 

1 Cardinal loveet Trust. 1.79m. 3pcADb gr7IB4 10 »,,oc 
J'*" e -_^ , ! eA SS. 2oc - ♦‘lBCADb 2I|PC Needier* EpcPf 2 - 1 p 

ChemoecUIn Phi DOS 1.1 P _Rand Mine* Proas 25.10203 d 

Chemer Waterworks 9ncPf 4S». GHpcPt Royal insurance id.sb 


Ferguson Industries 23P 
French Kler 1.45p 

General Motors Accept. Corpn Canada 
1 Bpc Note* 1511187 60 c 
Hols rood Rubber ISp 
Hunting and Assoc Inds 9'ipcLn 2003-06 
5.309BP 

Hunting Petroleum Services lOpcLn 1997 
Sac 

Johnston 2 p 

KllllnghaU (Rubber) Devpt Syndicate 2SJio 
Kuala 5eJanaor Rubber 43s 
Low (William) 6.1s 

Metropolitan Water Strings Res. Joint 
Comm. 3ocDta 1 Vjpc 

National Westminster Bask l2>zscLn 2004 

6k, DC 

New England Props lOpcLn 1009 6.3635P 
Peninsular and Oriental Steam Mav 4p 
Saker's Finance and Invest 10 cts 
SJIvermJnea 1.5p 

Spear and Jackson Intntl 1.75p 
Sten no use 4. So 

Son Alliance and London Insurance 22p 
Suter gi,pcLr< 1995-2000 «Tpc 
United Biscuits 2.7p 
Tula CattO IHipePf 1996-2003 5.75p 
FRIDAY. JANUARY 6 
COMPANY MEETINGS— 

Jessups, institute 0 * Chartered Accountants, 
Moororie Place. EC. 12.00 
Kwlk Save Discount. Nant Hall Hots'. 
Prestatyn. 12-00 

BOARD MEETINGS- 

Flnali 

Watron 6 Philip 

DIVIDEND 6 INTEREST PAYMENTS— 
Allied Irish Bank* Fltg Rates Notes 1967 
5 53. 3 5 

Armour Trust 0.1 GSp 

Asset Special Situation* Trust 032p 

BBA Group O.S4p 

Blue Circle Inds GiypcLn 3><9C 

Brlekhoue Dudley 0.9SP 

British Shoe Coton 7pcLn 1985-90 3izpc 

Brown Shipley 3.5p 

Brown-Ferries Industries 24 cts 

Caked re ad Rohev O.Bp. A Non-rig 03P 

Cm tie (G. B.1 0.6c 

Col man It. Alec) Invests BocLn 1991-96 
hoc 


Freemans 7pcOb 1069-94 3I:PC 
GT Global Invest Trust o.75p 
Geers Gross 2 o 
General Scottish Trust Ip 
G cnhnanee 11 >aocBds 1990 S**PC 
Gordon and Gotch 3p 
Manser Invests 7GocOb 5’scc 
Hanover invests 0.77p 
Hapoellm intntl Fltg Rata Notes 1967 
SS23.B9 
Hawley 1.32p 

Highland Distilleries 3J3p 

Highland Electronics Group 13 d 

Inter-American Derot Bank 12>:pcLn 6 la DC 

James (Maurice) Inds 0.6P 

Jerome <S.| 04Mp 

Jessupa 2 p 

LCP 1 .Bp 

Llnreid 7VocDb 1969-93 SHpc 
L loyds Eurot nance £15 Fttg Rats Note* 
1990 10i!DC 

Marine Midland Finance Old Fltg Rate Sub 
Ntl 1994 525.06 

Mtrd ml niter j.Bp 

Mantles 1 John) 2 s 

Morgan Crucible OfepcOb 1995-2000 4»iPC 
Mutttord and Whit* is 
Northern American Tat 40 
Prooerrv and Reversionary Invsts Ip 
Powell Dirttrvn 5p 
Reckltt and Colman 4.55D 
Samuel properties 7>;pcDb 1995-2000 
3*aoc 

Scori and Robertson 0.7SP 
Sllkolrne Lubricants 2.5p 
Smith <W. H.) BpcDb 1967-92 «pc. 

5>sPcLn 2 “tmc 

Tarmac 7i^cOb 19B7-92 3hpc 
Tootal l.lp 

Trident Computer Sendees IP 

United Panels O.Bp 

Warrington TThamaSI T.75P 

Wemvss Intel Tst 13o 

Whltbreod A I.BSo. B I.BSe 

Whitbread 7iapcLn 1996-2000 3Ypc. 

lOHpcLn 2000-05 S'aPC 
Whitbread Intel 1.94b 
Wlilay 1.1 5Sp 
W impey (Georgs) 0-85 p 

SATURDAY. JANUARY 7 

DIVIDEND A INTEREST PAYMENTS- 

House of Fraser Bpc Mtg 1966-91 «K 
M&G Fund of Inart Tst 5M 13p 


BASE LENDING RATES 


3.375P 

ClarLe 'OentMit) 1 .3125s 

Coates Bros 3 Ncm-ytg Ip 

Corah CocPf 2.1p 

Coortnrv Pooe 6 pcPf lJ)5p 

Crown Zcllerbach 25 cts 

Dalgetv lip 

Davis (Godlrev) 13a 

De verr Hotels and Restaurants 3p 

Delta Groan 132* 


Scottish Cities Invert Trust 9.5p. A 93p 
Sllngabv (H. CO O.&o 
TR Australia Invest Trust 2.05p 
Western Motor SbpcPf 1.925p 

THURSDAY. JANUARY 5 

COMPANY MEETINGS- 

CMtleheid (Klang) Robber Estate. 1-4 
Great Towtr Street. EC. 11.00 
Comet. George House. George Street. Hull. 
12.00 


Dravtoo Conad Trust SkaDcDb 1983-86 Save and Prosper Linked Invert Trust. 


2 lane 

Eastbourne Waterworks 5-6pcPf 1986-88 

2 . 6 p 

E iertrocom oonents IJff 
Emrav OJSp 

European Fcrrins l.lp 
Fll Group 3.71 p 

Financial Corpn of America 17 cts 
risen* 6o 

Foseco Mlnsep 2.65p 

General Accident Fire and LHe Artur Bp 


4 Great St Helens. EC. 11.00 
BOARD MEETINGS— 

Interims! 

Electronic Rentals 
Howdeu Group 

DIVIDEND A INTEREST PAYMEh 

Advanced Services l.lp 
Amber Ind 2 d 

Anglo 5cc*tl*h Invest Trrtt 1.7* 
Annuities 2iipc IHoc. 2 *tK 1J*pc 
Bankers invest Trust 4pcDb 2PC 


General Investors and Trustees 3.1 5 pc Border and Soutbera StOCkboUars Trust . 


137SS 
daxo 6J15p 

Huiewood Foods 7JpCPf 2-52Sp 

HcDworth U.) 3.91P 

Herman Smith O.SOp 

Herts Ir 1 -5 p 

Hill Samuel 3p 

inchcapu 7.1 So 

Insall Industries 2.0450. BocLn 4PC 

Jaoan 6Pc5terllngLn 19S3-SB Bpc 

KCA Intntl HJpcPt O.B75P 

Kennedy Brookes 0525P 

Lucas Industries 6 p 

Lyles (S-> 4,25 b 

Lyle* (S-) 11 PCP# S.SP_ 

McKccSinle Bros S.2765# 


t.eso 

Border Breweries (Wrortiam) 14p 
Brulthwalte and Co Enolneers 4p 
British and American Film 1.375p 
Caledonia Invests 7-Sp 
Castlefleid (Klang) Rubber Estate 2 Op 
Cater Allen Bp 
Charter Cons 3.7Sp 
Cole Group I.Sp 

Computer and Syste m s Engineering 1-36P 
Consolidated 21BC 1 <4 PC 
C rad ley Print 1 JJSd 
C roydon SUDC 1 kUC 

Eleco 2-5? 

Energy Services and Electronics OASp 

External invest Trust 60 


A^Jf. Bank . 9 % 

Allied Irish Bank. 9 % 

Amro Bank. 9 % 

Henry Ansbacher . 9 % 

Arbuthnot Latham—— 9 % 

Armco Trust Ltd. . 9 % 

Associates Cap. Corp. 9)% 

Banco de Bilbao . 9 % 

Bank Hapoalim BM ... 9 % 

BCCI . 9 % 

Bank of Ireland. 9 % 

Bank Leumi (UK) pic 9 % 

Bank of Cyprus. 9 % 

Bank of Scotland . 9 % 

Banque Beige Ltd. ... 9 % 

Banque du Rhone. 10 % 

Barclays Bank. 9 % 

Beneficial Trust Ltd.— 10 % 
B re mar Holdings Ltd. 9 % 
Brit. Bank of Mid. East 9 % 

I Brown Shipley .. 9 % 

CL Bank Nederland ... 9 % 
Canada Penn’t Trust 19 % 
Castle Court Trust Ltd. 9J% 

Cayzer Ltd.. 9 % 

Cedar Holdings . 9 % 

l Charterhouse Japfaet... 9 % 

Choulartons .10 i% 

Citibank Savings .110$% 

Clydesdale Bank . 9 % 

C. E. Coates. 9)% 

Comm. Bk. of N. East 9 % 
Consolidated Credits... '9 % 

Co-operative Bank.• 9 % 

The Cyprus Popular Bk. 9 % 

Dunbar & Co. Ltd.. 9 % 

Duncan Lawrie . 9 % 

E. T. Trust. 9f% 

Exeter Trust Ltd. . 10 % 

First Nat. Fin. Corp.... 11 % 
First Nat. Secs. Ltd....10)% 

Robert Fraser. 10 % 

Grindlays Bank .* 9 % 

! Guinness Mahon. 9 % 


■ Hambros Bank . 9 % 

Heritable & Gen. Trust 9 % 

■ Hill Samuel...( 9 % 

C. Hoare & Co. .t 9 % 

Hongkong & Shanghai 9 % 
Klngsnorth Trust Ltd. 10 % 
Kuowsley & Co. Ltd.... 9$% 

Lloyds Bank . 9 % 

Malhnhal) Limited ... 9 % 
Edward Man son & Co. 10 % 
Meghraj and Sons Ltd. 9 % 
Midland Bank. 9 % 

■ Morgan Grenfell . 9 % 

National Bk. of Kuwait 9 % 

National Girobank. 9 % 

National Westminster 9 % 

Norwich Gen. Tst.. 9 % 

R. Raphael & Sons ... 9 % 
P. S. Refson & Co. ... 9 % 
Roxburghe Guarantee 9 J % 
Royal Trust Co. Canada 9 % 
Standard Chartered ...|| 9 % 

Trade Dev. Bank . 9 % 

TCB . 9 % 

Trustee Savings Bank 9 % 
United Bank of Knwait 9 % 
United Mizrahi Bank... 9 % 
Volkskas Intel. Ltd. ... 9 % 
Westpac Banking Corp. 9 % 
Whiteaway Laidlaw ... »$% 
Williams & Glyn’s. 9 % 

Win trust Secs. Ltd. ... 9 % 

Yorkshire Bank. 9 % 

■ Members ol the Accepting Houses 
Committee. 

• 7-day deposits 5.5%, 1-month 

8%, Fixed rate 12 month*: C2.S00 
9%: £25.000 12 months 9.5%. 

t 7-day deposits an sums of: under 
£10.000 5>,%. £10.000 up to £50,000 

6)i%, £50.000 end cmbt 7S%. 

♦ Cell deposits £1,000 and over 5*i%. 

I] 21-dey deposits over Cl .000 64%. 

6 Demand deposits 54%, 

1 Mortgage base rate. 


New Issue 
January, 1984 


This advertisement appears 
as a matter of record only. 


The Industrie! Bank of Japan Finance Company N. V. 


Curasao, Netherlands Antilles 


DM 100,000,000 
Private Placement 

77z% Deutsche Mark Bonds of 1984/1989 

unconditionally and irrevocably guaranteed by 

The Industrial Bank of Japan, Limited 

Tokyo, Japan 


Deutsche Bank 

Akttengesellschaft 


The Industrial Bank of Japan 
(Luxembourg) S.A. 


... 
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UNIT TRUSTS 

IMt Tct Hogn. (a) 
MSl PWiQ uiga Hl EC4P40X 

SwsK=flsr 


B ri hmli Co of IMt Traits Ltd (a) <e) («) 

SUHuj Hu 31 FMuv Ckoti, London, EC?, 

CCL-5882777. PsafW IO«MOnwm 

Britmta Viewpoint 01-673 0040 



AiMtiCH Twb Fd__ 

iKAOwraFd_ 

ScowtaneFtf— 

w 


jSl 

ExraioinL 

tS’? 

Jap. Tectowtou)_ 

57.7 


AIM IMt Trull LUU (AJ <6J 

^SSSSfO»h'S^i t SrSSS& 

IWlKri traits 

EkmOi & tone Tsl_ 

ChU Tnot 
Bncid Tn 

Accent Trust 


Mghhiamrftn-.. 


l anU lMl Trust _ 

JUuoTnn „ 

Paanc TfW_... 

SSflSSH 

SmctAl Tnrti 
Ciltijr—KbTnrt- 
Smaller Col Trial 

2 nd Sir Col Trial_ 

KcxswyTnrt.__ 

ttMMM&CTB)tne(. 
PimnEaiHiaTal. 
trdnoiov Tnut 

-- r Tran 

Kant Eu^t Tmi; 
fa East Exempt Trad. 
Saoflrr Co Emirt TU..I 
USA Cumpt Tnot-I 



UlmCuti_H5 1 

■mm SUpfey « Co. Ltd. toXg) 


BjLFIxid- 


La. Accra _ 

Ftaarosl _ 

Cmwtti Acorn __ 

Growth Income _____ 

m 


ffl9 

North Americas_ 

Orient. 

ss 



Exempt-"-—.— 

1280 



: Co. Ltd. (a) (el 

Tho Stock Eatfangn. EC2P 2JT. 01-5882968 

hcn» Otc »._QMA 

Attain UD DkX_I172.4 _ 

Cm Fd Dec28_ feSi WJ 

Acam umti nfcc30,.jlffl2Jl 107, 

Emm m ok. zb. t 

[Attain Utd) Dec 28-L. . 

Smaller Co's Dae 30_MI2J S53-&4 -4.41 

(Aam(ltslDK3O_{«30 WM -ft* 

Audmn Balt Trait Btraaguri Ltd. 

AE.Lom.wui.ECa 7DO 10*30 UW» Cam* Life IMt Trart Mon. Ltd. 

2* HW SL, Potters Bar, Herts. P. Bar 51122 



AdwwLT_JBU 108Jf_| 2.48 

Anthony WUr IMt Trt. Mint Ltd. 

10, WlMft SI. U«W El 7HP. 01-377 1010. 

Baesasaa *• 

AriMtaMt SccmHUm Ltd. UXcl 

131. Fhebnry Pnmnd, EC2A1AV 01-62SW76 

S£SS£fcrr|a4 *• 


umnDOffy _ 


Tads 

8U 4*3 

9i: 


EMS StH 
ESSES* :8* 

era sa 8 ^- ;H 

(AccanoJjUonl— M 2 

■^ h «3JSriszrSi 

_ , IFwd_«Lf 

gajtartan__ 570 

f ll iEffim W M? _.... ...« £3A 

tten MM . - 03 

r^W-S| 

.S3 

Archway IMt Tit Mgs. Ltd.toMc> 
317. HW Hoftnnv WC1V 7NL. 01-03 



CnCenOU._ 

Da.GcD.Acon. 

□o. income Dtt._„ 

Da. Inc. Aocm._f 

GUt A Fxri. M. Tnal.f 

Cum Find Managers Ltd. to) 

1, Otymplc way, Wembley, MM MB. 01*020876 

Crowdi - ----- 

Irani _R»1 20DJ 

Far East__ 

North Amer lein. 


Cnpd Uantet) MeflC. Ltd. 
loa OM 6M SL. EC2N1BQ. 
CttfiaL 



FT UNIT TRUST INFORMATION SERVICE 


Cato Man Unit Trt. Milan 

1, King Wanna 9 l GC4M7AU. 01423G3M 

Cater Aden G0t TH-J10L2 111.0 -0.0 10.90 


Pro Dec. 


Arkwright Fd Ok 23.&J7J 
Attowto Urtt Ma m pen Ltd 
1 FmaxfenCt, Lottwv. EC2. 

Jon Far East_put S5JJ_J 

Baftk. GVftmf ft Co Ltd 
SGtontMasSL, EdMxrpt. 


CmL ML of Fin. of Chereft of England# 
77 LoadM Wall, CC2N IDA 01-5881815 

01-0316233 lew Fane No* 3B_._.I JtgMf 

Fid M Sea Nov JTJ ip 
OwFndMatNavJOJ 1800 

New tub Jn i' 

Chxrinco Charities N/R rant# 

Obi-8942332. U.MMigrit,lAndwCO. 01*384121 

^ -j » insr= i = j mi 


UJL-CWO mu 

Id* 


nan 


Charities Official Invert. Food# 

100 77 Loom Wei, EC2N 100. 01-9081815 

031-225 2501 25S \ -] if 

024 

M3 Chieftain Trut Ibngn LM to) («) 




BafCtajs IMcam Ltd.(a)(cKg) _ 

Uaknrn Ho. 252, Romford no. E7. (D-S345544 to EaAarn Trt.- 

dniooni Amerta. 

DDAWte. 

Do. 


Caidedentlu Fnoh MpL Ltd. la) 

50, Chancery Lanr, WC2A1HE. 01-2420202 
Growth Fund_P19.4 32S0|_4 361 


County Baah ILT. 

16L C l—p d di. ECZV6CU. 

SSS«£=± 
SS!S-.= ji- 

I 


■arlnp BrottNK ft Ca. Ltd. 

JH= i U 

NM wh totomy K) (MMool 
Mnmk fiaptubi MgmL Co. 

66 a Jamal Street. 5W1A 1NE. 01-493 0111. 

Aon »k 13, . ■ KSJ 

5S*I^^k3cZ 04U ZB 

AMIOK29-P06 8l3 ZB 





01-7261999 

109.4 -flu 6.17 

_8*5 *0J 3.42 

307.4 *0.7 Z99 

819 *06 4.72 

771 116 

94J 0 IS 

123to)*0j 4.g 

ZSL 

CmpMMnt Unit Trt. Mgrs. Ltd. 

Elea a Hie, Temple M. We Emh, WC2.R367786 

ttennivry-__»7.9 9t!u -rl.D) 10« 

CMcTnnt-Wl 41-2rt ,71 952 

Bridge Fimd Maaagm (aMO -Wee* 4 * Wnhma, 

Regis to. King warn Si. EC4. 01*23 Wl CitMort Unit T«t- Maprs. Ltd. UX|) 

?-25 4. Meld Bi Cim, «MUogb3L (01-2263492 

dIEnI 111 




M 

D0.ACC4.- . ___ 

Oral ng Tot. fwed. jTTw. Pdcn 


Crown IMt Tnot Services Lid. 

Cnm Ufe Hw, WoUng Glia 1XW. 04062 24933 
Crown High to Tnidfl33.0 1436] -tC.71 U9 

BartSASten Unit Trout H8ngt Ltd. 
Dartkigan, TMnn, Draw 7Q96JE. 0803062271 
Totd PerL UMTst-pS-S 39.11 -I L<3 

Dbcntfcnary UaR FM MdiWM M * 

3608 New Broad 5L EC2M1NU. 01*384405 
Be Inc Dec 29_J3*8J 3714? 4 197 

■ancan Unk FHL Mgr*, (g) 
IHOtotPMtoLonOHSWlWOHU. 0KK593Z1 

ss?=ai a=j if 

Omul_(746 803 -Oil 

Edinburgh Fond Mpaaperi pin 

d Meldlle CfCL, EOHawto 031-2269931 


EqtdCy ft Law Ua. Tr. 1L (a) 

Auui j haw Rd. High Wycomtie. 

ssssafcp 

Hldwr Inc. TO. Acs.. 1005 
Higher Inc. To. lac.- 97 2 
EKHfFni. InLTiLAcc. 770 
GtoFadlllLTlLliK. 712 
moAmerta TslAce. 1009 
Far East To. Act _ J?9 8 
Emo.Ttc.Acc.—. 


F ft C IMt 
1 Laurence PtomyHill, EC4R0BA, 01*234680 

FftCAmer_J49.4 5351 +0JJ 048 

F&CJn. Fd_174.4 .0051+0 155 

F6CimmefaZlH&Q SlS+23 *28 
Far Easectc Unit Fd-|42j 450 “4 068 

' FFI 6 Tmert Fwt Itnwri. sm 34 TSu-CO* 


Fidelity t ut or urtl fli u l Management Ltd. 
Ww Walk, To Urtdq. Kent TH91PV 

American (*!_.__ 

tor. Spec, so tl-fco.4 

GUI AF&d InL_pq.a 

Growth & laenme —Ml ? 

Japan Tmrt (d_|Si 

egecag 

SffMSIh--- 

Janet FW»y Unit Trut MnpL Ltd. 

. 10-14, Wot Me Street Glasgow. 041-204 Isa 
J. Flatly IntenwtT. 

Accan. UnlK__ _ 

J Fi2^5£:|j 

Aeon. Units.,-_00.9 

ZFM» Fd.ln.Tst—-(716 

Actum. Umts_ 

Prices oa Dec 

Robert Fleming ft (to Ltd. 

8, Crosby Square. EC3 8AM 01*383850 

BWB||=| MS 

Nth smmtatam day Jaa. 3 1984. 

•FleaiMg Amertoui Pimm Urdi Tnot 

■Jrs&^msrw 

S*Pt 29 * Dec. 


FramUnpton Unit MgL Ltd. (a) 
64 1 LsadmWHLEC2M5Nq. 01*205181 

tatr.GEM_ 

LAccn. UnKlI_ 

st_— 1006 

UrtML_U48 

„ _jggmZI 5j 

(AficaM. Unm>~-.765 

Extra (none Trmt__ 770 

toGrewttToZZ! ifaO 

S lnlteV_El5 

Tst_756 

nib)._4700 

Robert Fraser Trut MpL Ltd. 

28bAJbaoaHeSL, W1 01*933211 

ML Fraser UL TsL |650 70. B) —4 170 

Friendi Pier. Trut I Mi— e H taXOXc) 
Ftataai End,Dortdng. Tel (006885055 

35M,+M 

F.P. Fixed 100*31010 
De.Accm. 

Ftods to Co art* 

Picnic Tnanm, KmawaKWCZ. 01-4034300 

safe 1 - ~ 

HjjhYidkll 


Swmtt Uofanl IMt MnpL Ltd. 

Wbrtrntor H»,T7, Lookra MU, EC2 
Gonctt Amertam.—-M66 503Bt - 

Gmett GaM & Min —r96 ,516] + 

ShKfche&En*_ LZ!Ki9 Z7TW .. 

HSh iff mr. 

“Priori «i Dec IS. Ned dnAig i 

Crimson Mpmt-fltortngtmt 
59 Grestom Street EC2P20S 
Gerard D« 21-P57-? 


Legal ft Banarri (Unit TsL, MogrsJ Ltd. 

3885620 £ RayMgtiM, Brenta-Wd 0277Z17Z38 

J.71 0JO Eqiitfph ..P«i 17LH +oa 220 

12 828 F>^ to -—< 26l3*i3 HP 
u U4 a r 7 .. .fej Mfl+oa fn 

.. lS lid Managed-EM 5SSI-03 LID 

”j iS 

h 6 Lao nine Admtobtntten Ltd. 
ad- 20 CogdnH Ave, EC2R 7J0. 



MbBmd Bank Group ILT. Elngn. Ltd. 

Cagrtwood Houa. Siher SuwL Head 

Sheffield, SI 3RD. 

Cap 8D---- 

Umn UidtiL-- 

Commodity & Gen._[179.7 

Udin llnte),.„—DU-9 
S*yE*aW——1340 

(Accnm Units)_ 

GiP.4Frt.lm—__ 

(Aceun IMbL-(706 

High Yield..-M9J 

(Aeem UntoL-—-..0344 

income_—Bbj 

UdCwn Umttl—_-1 
JmaiiartPadnc— 

Mean Until' 

Herth AarertCL. 

(Actum UnfeV- 

Deners Growth_ 

(Atom Units)-—— 

Smal ler Cos.- 

(Accsm Uo«)_. 


sss® 13-1 

skS IhSSSS tS 33§J Bl-il c:« wSSwibL,-. 

Co gal Trt. Can. Fd. Mvfc Ud. 


tS5h 

1319+04 167 , «*B£™i-TBr5i l SL * Jaa 13. -- 



Tyndall MA i ro g prT LM.(aX>Kc) 
IftCimatRanLtobM. _ mrnan 



nOwstee Frtrt wimbiw i ua. cm t Frt. im. Gr*. ■! 

MnU Kk v Arttor SL, EC4» 90H m*a UBO fertston- 1 


163. Hope Street, Glasgow. G2 2UH. 041-2215521 

" umw5n - u,rC Sf 


KxUenal pravUent bar. M 
48, Gracecburoii Si. EC3P 3HH. 

NPlGlh.Ufi.Tii._[11(L7 

Mmwt. IMtsl_068.9 

NPIOSeas Tnot——6554 


(Acoon. Units)- 

to HaUtad 


4d*ff0 

SSS & 


NEL Tnot Managers Ud. (•> <9> 

MRroncourt, DorUng, Slavey. 0306887766 

Nefctra_0045 U0< 

NrtstvGIt&F.I_K£.l 67. 

NeHBr High) 


Scbroder IMt Trut M ui w Ut 
Dmrprbe Hoiaa. Porbmomb. 0705827733 

AmmllaiL—__ 

BccanUnm)_ 


TSS Unit Trouts 0M> (O (y) 

PO 8M 31 Kern NM. Artbto. M WM VCL. 






Units)- 


HU 


Mrtbgata UnitTirart Managers Ltd. (cXy) -- - 

SLmxmWaD BMn EC2M 5PU. 01*381212 JAnam Unlti)-gLf 

■ %3:d IS fe nasyr£g 

H ew Mi Union I mniance Srwp Ob) 

P.D. Box 4, Norwich, NR13NG. 0603 22200 

Grain Tta. Fend_{8003 04141 +*3| L82 

OppeM a im er FMnd M a i ug e m e nt Ltd. 

66 Camoa SL, Lsndoa ECON 6AE 


ISM 






Unit_- 

Regb file. KngWaiewW. EC4R9IL 01*M«a 
FHn Hie. Rad-PU 7L3J —4 


VAiipnwrrt Trut 
(Wh Has, LondMV. E 


01*238893 

IS 



HK Unit That 

DewmsMre Sq, EC2I* 4HN 

Americu Ttt -B4.7 

Extra InconM Tn_K76 

to East 4 GmTn_H96 

Com. 4 Gen-ISLO 

hramTiL——lOA 
Japan TsL 


Pearl Trut Managers Ltd. (a)(pXz) 

252, High Holbons WC1V 71 
Peart Growth Fd. 

AocwUntB 

Peart ipc_ 

PePrtUnttTte__ 

(Acorn. UnHs)_! 

Pelham Units Admin. Ltd. (g)ld 

57*3. Pt+xxus St. Manchester. 061-236 5685 

Pelican UaKs_{2132 229J)+16| 4J1 

PerpetuM Unit Trout MngrtL (a) (z) 

48, Han SL,HeTOey on Thames. 0491576868 
Grarth-1W 


Prolific Unit Trusts 
222. Bhhoixgstr, EC2. 

Protolc to EM 

Praline cm Cap_ 

Prolific High Inc_| 

ProWie i _J 

PnrlMc N. Amer.. 

Praline tec. Sib _ 

Prolific Technology 

PrulL Partial la Magrs. Ltd. (U (b) (c) 
Hottora Bars, ECU 2NH. 0*059222 

fis^-rn— mt® is 

Butov Mangement Ca. Ud. 

31*5 Graston Street EC2 0*004177 


TOT— 

*Recarafy- 

•SpecEx— _ _ 

•for tax cm ngd tort adit 
Scottish Eqnitabto Fund Mgrs. Ltd. 

31 St. Anlrosa Sfl. EdWwrgh 031-5569101 

SEUffl-ziE^ m=A 5JS 

Oral log da) W ul n mhy . 

ScattWi PrarideBt lav. MpL Ltd. 

6St. Andrew Eh.EdWraroh2 031-5569181 

m-w --- 

» INSURANCES 



WMtttogdMe (Mt Trut 
2 Haoay Lorn. ECZV88T 
Start Old GUt Fd-BR6 


(0*06908516 
5L4J ....-I £K 



taternMJenalAaCL-. 

GM & Fxd. hd. Art 
totoxwUnLScaJto. 
S c otti s h IMt 
29 ChMlottp 9a, EbMarolL 

wsta=r 


031-2264372 AA n iurtfy Swctoty 

BSRSVSMAAr 1 

jpcmiirfiii-|»m 26.9} +aij 488 AAFmdypy0ec9-| - 6L5| —4 - 

Scottish Wi dow s* Fond Management iu. n,.— -, n< e. in m 

PJ) Bax902,EdirmnhEH165eU 031*566000 i j®, era0*lChirdmrdLCC4P4DK. 01-2489111 
Peg Eg AccDec30—R9»Jb IKLH -416J 4JB7 l*»- cv*wawt,«a-wan'»i*i 

Stuotwd Lite Tnot MgmL Ltd. eSS. _ 

3, George to EdMxngh. EH22X2L 0312252552 ProMrtrJ 



13B.9 


MLA Unit Trut MpL Ltd. 

Old Oman SL GW1A9JG 014228576 

Wrd iff 


G.T. Unit Mhaigrts Ltd. 
16. Fhabuiy Chan, EC2M70J. 

ssswa—^ 

I ncane. 

tkS&Generi—__ 

Tedl A Growth——) 

Japan AGecand—.{ 

Far East 4 Gen— 

Inhn naUairt—, 

■ Benuon Eaeaipt- 


01*288131 
27601 -111 17 

3763 -2.; 17 

57J ~Oi 7£‘< 
115.( +14 110 

5U -02 0J8 

SE -U 8.40 

1202 -Ol 020 

£3 

573.1 -IU. 120 




6. ft ft. Trut (al (g) 

Bead. Brrrtwood 


-W7J 


(0277)227300 
72JUI -,-4 4J4 


FWrt Managers (a) <c) (fl) 

2 SL Mary Axe. EC3A8BP 01*231212 

Dealing only: dl*23_ 

Americ an Tran. 

AuhaltanTrwt 


Brttdh Tn. ^ornlKi 


)sr% 


any_ 

Extra Incxane—--Z72 

For East Trut-597 

Fixed lid Fd--—- !4J 

CM Trot---271 


(•total Strsn.-B9.2 

CtotaJ5tWt(DtSLl_ H0 

COM Store Tnodzi- 202 

High Income T«_782 

HOOBKeagTran- 101 

tocone Fand-MJ 

Ira. Agendet-1 25 23 




5X T Sns=qa* 

TechnglogrTil R202 

Australia Ttt._(W6 

In ae i t weii t Bank of Ir el a n d (a) 

Premier ITT Arfciht S Kxyte+di Ro ad, Ho tog 
Brentwood. Essex (0Z77)2U4» 

■•■lewrfift. jmra 1114 

Key Fond Mmogen Ltd. <iXg) 

72-80 G a ul oral H—d, Agtertoxy (0296)5941 

teM&rfss ssqdi *S 

KeyFtcedintFd .—(Sfi • 6131+0^-1157 

Klttowart Reason Unft Manager) 

2Q, Femhwch St, EC3 

K.B. Fd. Im. Tits._. 

K&FAInTltAce.—.. 

KfiSnbCo'sFdlne—W3 
KB.SmXoLFfLAcC—. iUT!? 

KB High YbL Fd. Ire. (d96 

KB High YU Acc 0013 

KB M Roc lac-EL2 


KB M Ree Act_B12 

KB Wwde Tech tac-|47J 
KB WTOtoe Tcrt Ace.M71 


01*330000 
1B2.M-*.71 337 
Z85J -12 537 

3KJ =; y& 

107.( -0J 
13Z \A -a; 

770o -a: 

U2.9 -a> 




364 

a 

207 

W 

077 

B.77 


Si if 

27^^ 

403+oi) 103 


L ft G (Mt Trut Mm — em c at LUL, 

Plercy Hse, Ccpttxin A», EC2R7BE 01-8082800 

Lawson Fond I b mgti i Ltd. (a) <e> (g) 
43, Ctortatw Sn, EdMrprtpi EH2. 031-22560111 

a 

High Yield tacome - 
High YlcM Acoaa 


Mayflow er Ma n ag e m e nt Co. Ltd. 

14Jft Gresham SL.EC2W7AU. 01*068099 


McAeolly FwM Man age ment ltd. - 
fle«lsHse v KMgWHtoaSL,EC4. 01*234951 

ipkm #=i» 

GienFwid hie.. 


Unit Trout Mngn Ud (nXeXg) 
Unicorn Hie. 252 toxnfort Rd, E7. 01*345544 

Merc*-175.9 816} +Ofl 439 

M ir c ur y Fond Managers Ud. 

30 Crastme SL EC2P ZE0 (0*00 4353 Ext 329 


(Artua Unto) 


Reliance Unit Mgrs. Ltd. 

Rename Hie, Tunbridge Wetti, KL 0892 2 227 1 

ns&viB r/ 

RtllaaceUlTH(Acc)i77J 

RUgrfieU Met ro geo w to Lbd- 

2024, negiirttoi Sl, Lnrxtoa, EC2Y 0*886906 


Stewart IMt TsL Man 
45, CtoriaMe So, Utotargh. 

*n***.»* -BSi 

:^ 0 

•SrtthhCapaal_287 J 

(Acxuoi. Units)_5585 

Dad. FrL ‘Wed. “ttn 4 
Sim AMhko Frtrt Mawegiunt Ltd, 

SmAiHaeer Hm,Nwstma. 040364141 

Tbr Family Fmd_(239J 2S4Jf +lft 3J3 

Swiss Life Pm Tit Mm Co UdCaXc) 
99-101 London Rd, Snanoate. 073245061 

ERitoOisL* 

Eflultv Acc.* _ 

Fixed IS Act? {£146.XI15L 

•Prtcm on Dec STfart dral __ 

■ yPrtccs m Dec 7. Hen doltog Jaa A 
M ft Target Fmrt Maiagew Ltd. 


304 

” ^3271 gp« 

:M vk SM 

-53 8.98 MorawSe 
* 5^ reSdl^ 




BSSS2S& 

P naia m Fixed w,_ 

PrintoBS indexed Im 

Mtoror Uh tauiM Co. Ltd. 

3, Dwtox Lane, Potters Bar 0707-42311 

— ‘ JgL* «MI+ft5 


0345 


Intanniioml I7T_ 


.900 


m 


rW-i« s=r.— 

(Slat 

Target Hooe. Gatetame Road, AdOuxn Beds, fto Manr^AcralpllS 
m&n (02*)5941| ^ wLFwLW.ra.Am-. 

Srann Co.'s Fd.-1760 0171-07J 026 

Target TsL Mogrs. Ltd. to) (g) SzfZjZZ™** 

(Inc Megrs. X RnthwABd Im Mogt. LML) Mrtelnr.Acc_ . 

Target ttse, CatelEe ltd, Adcsfawy Bto (0296) 5941 to toytta sce fntow 

liiid -oil Va *“* taouixn 

5 ^-ai Tjft Bwttayt Ltfc Jrtur. Cm Ltd. 


toxnaOl) 





A« n «i le an Growth — 1665 

BSSJSfczjB. 

Genrral ——— 125.1 

^cn -Urts)- 1^4 




hcGRocorarr 
Inlernatland——— 

5SSfcHSk 

KTt&l^g 

(Accn Lto) DK20—jZfi.0 


RoUm c MM Asset Meimgemont 

SL SwitMn’s Lane. London EC4. 01*8050001 

Neat srt period Sec 3litoi 13. 
njnmenrtsed. 

Reth ni dW Asset Mumgement to) <g) to) 
72 *a Gateham Rd, Aytosbwy. 0296 5941 

ttfiSSCSKJ 

R.0 Aanica 
NX. Aaier. 

NX. Smaller 


Rowan IMt Treat Mngt to) 

City Gate Hsa, FMm toi EC2. 
Annrfeain Dec 29. 

SemrtUes Dee 29. 

Hlpi Yield Dec 30 
Menu Dec 28 

Fhwd I meted. „ ... 

ms^srdm 



1 Dnih* tog* S«L 


M3J8 -321 


252 fkmdbrd RcL. C7. 


01*34 554« 


t u ra sli u ri X Trust—-lMB 

specw Stusatoffi — 
Arocricaa Eade ___&3 
ii .iiiixiriiiirii 1— 

MraFuud-M 




ll . 





01*061066 



.260 

1138 

044 


Royal Life Fd. MgmL Ltd. 

New HaB Plata,LherpoolLMSHS 051*274422 
3^ +0| 31J 


ffimfiatoeal._-_.___.__ 

EqattyExDxc29.—M22J. 

Efprty Ex Acs Dee20P46-9 
Taoctro, Re m n e trt IMt Trut MngL Ltd. 
MeimaU Hsa, 2 Prtdte Doth, EC4. 01-248 1250 
TR American Growth BU a.* -021 05 

»sssast« » 

TR Income ll ox thlr — 

TR Overseas Crowdc. 

TH Special Ops .... 

Trades (Men Unit Trait Managers 

10Q, Wood Street, EX-2. (EL*288011 

TUUTDecl-f»47 Z00t| ,._4 4DO 


DauteWU 
Meraqedi 
Da.Mttall 

ManeyAd 

America Amuxi_— 1273 I 

Dalnrilnl-- VO* 

Australia Acctxn-Mp 

toww.-- [rou 

Flnucta! i 

S&rlTKLr* 

*5P(r Aocam. 

Da. initial ate 




GrowjPUAcmnL.t 





Insurances—continued 

Albany Life Aeaurence Co Ltd 
3 Darkri Lane. Pallors Bar. 0707-42311 
eenw* rwndx 

f nPnnFdAc G70 A 653 4 4-1.6 — 

VurofdAC **G 7 lot ,7 4 0.2 — 

l.>paPrnAc 477.B 4N0.2 +3.0 — 

GlMnPnAc ?b1 4 2G4.6 +D.I — 

InllManFd ZhA 7 280 7 — 1 .G — 

i in Pen Fit 1 35 3 14? 3 —OS — 

mPnnFrtAc UB.fl 135.7 - 0.2 — 

PrnpPnnAC 330 0 942.1 +0.4 — 

MplinPnAc U27.7 hui .... — 

Capital Life Assurance 
:j Lunate Hill (C4P 48D. 
hcylnvfri — 12.* R4 .... — 

— 123 84 .... — 

ICUIllll 4*1.07 105 13 .... — 

r.d Ini Fit 98 4G 103.04 .... — 

Pia.firrr Fd lol.H* .... — 

r.,ju fu «7s 10104 .... ■— 

Mna Fd 100 17 105.44 .... — 

Cornmorclel Union Croup 
51 Heims, 1 UnOcrsnaH EC3. 01-783 7500 
VrrAnnAcDcll — 151.35 +2.48 — 

varAnnAnnjmi — JJ.4D +0.311 —* 

" _ ,!(• 


Int Eoultv 128.9 
Property 103 2 

Fixed Int _ 112.1 

index Lk Ct .90.5 
Cnh 100.0 

Prime Sartcs-Pemtonx 


KK 


nteriutianal 95.0 


Praoerty 
Fixed Ini 
Index Lk Ct 
Cxiti 


95.0 
95.0 
05 0 
95.0 


ija.a +o, 
.95.3 —O 
105* 

100.0 
100.0 
loo.D 
loo.o 
100.0 
100.0 
100.0 


Continental Ufe Assurance PLC 
B4 High St Crow dan CPO “«N 01-000 
Faulty Acc 1G9.0 177.9 .... 

Proatv Acc 157 0 1GS.3 

Ini ACC 153.9 162.0 

ManaadAK 16S.J 174.1 

Scwc sin 121.5 1279 

Pen Inr Acc 145 2 1S2 9 

Pen Pro Acc 174.0 183.2 

Pam faulty 195.7 300.1 

Pen Mo ACC 1CG.1 J74.9 ,- 

Gilt Omroslt. Index Fund orkas aval 
on rcauest- 

Crown Life 

Crown Lite House, Woking BUS I 
046062 

PffiMnvAcc 126 7 133.3 +0.4 

PenMnylnt 119 0 121.9 .... 

PcnCOfitFd 182* 191.S .... 


txw. 

5033 


BrcwInEflFd 250.0 
StratlnvFd 13B.7 
Heritage Fd 
Sjoc Fa 
DBS Mangd 


137.S 

119.0 

136.3 


263.1 
145.9 
144.7 

125.2 
143.4 


Frtondo’ Provident Life OMce 

Plxham End. Dorking, 10306) 885055 
Ufe Fundi 
Cain Accum 98.3 
UKEotAcc 111.7 
flxMlnlAcc 102.7 
IndxLkdAcc 92.5 
Mixed AGC 10S.H 
O ku £q Fd 104.5 

Property Art 99.4 


103.G +0.1 — 

117.6 +07 — 

108 A -D2 — 

W A — 0.2 — 

4 .... — 

1103 — 0.^ — 


, »CC 1004 
UK Ea Cap 106 1 
UK Eq Acc 109.4 
FlxedlntCad 101.7 
FixoointAcc 103.9 
jnecxLkoCaa 9a.s 
Index l hd ACC 92.7 
Mixed Can 103.2 
Mixed Acc 105.S 
OiejiFoCep 108.1 
o seas Acc 110.4 
Praatv Cap 95 0 
Propty Art 97.2 


1D3.4 

105.7 

111.7 

114.2 

107.1 
109.4 

95.3 

.97.6 

!?W 

113.0 

116.3 

100.1 

102.4 


$8:3 
- 0.1 
- 0.1 

= 8 :? 
+ 0.3 
+ 0.2 
-0.4 
-D.5 
+ 0.4 
+ 0* 



F.T. CROSSWORD 
PUZZLE No. 5,306 

ACROSS 

1 HTherc the most cuto in the 
NHS are being made ? (9, 5} 

10 Always 45 Inches back, 
splitting marble (5) 

11 Esaspcratc a guide, leader, 
an old king to fly without 
one (9) 

12 Spotted something requir¬ 
ing medical attention (7) 

13 Where the American takes 
back a tram for renovation 
(7) 

14 Push right inside a seedy 
club (5) 

15 I'm in hospital, getting irri¬ 
tated by the delay (9) 

19 Watch it upset me a bit! (9) 

20 Manages to find things for 
the priests to wear (5) 

22 Bury motorway turning 
which is only temporary (7) 

25 Not allowed to get firm 
with me as a result (7) 

27 Invent ice cream which pro¬ 
vides a stimulus (9) 

28 After midnight loud speech 
is a privilege (5) 

29 The Great British public will 
quite happily stand for this! 
(S, 6) 

DOWN 

2 Safeguard a London theatre 
(9) 

3 First-rate couple of chaps (5) 

4 Happen to rant about the 
point of religion? (9) 


5 Spicy drink taken during 
sunrise, for example (5) 

6 Try endlessly to remove 
automatic causing injury (9) 

7 Blow up the first bridge and 
hold out (5) 

8 It's the Spanish agent's turn 
to be graceful (7) 

9 Crippled young girl who’s 
taken me in (6) 

15 Not a peer’s cook making 
artificial tongue? (9) 

17 Remarkable things with soft 
layer round, and an unusual 
name (9) 


18 Spying mince pies on time 
(9) 

19 Teaching one to take about 
one in a barrel (7) 

21 Has the revised cover (6) 

23 Silent jazz fan turns up with 
it (5) 

24 A little time with guerrilla 
girl (5) 

26 Hard to obtain when intoxi¬ 
cated! (5) 

The solution to last Saturday’s 
prize puzzle will be published 
with names of winners next 
Saturday. 


General Portfolio Ufe Ine Co Ud 
crossbrook SL CbesflunL Hens. 

_ Waltham Cross 31971 
PrtnoFdinA 256.5 270.5 -0.1 — 

PrtfloEvCap 244.2 — -q.* — 

UK Eonlly 99.3 104.8 4-0.5 - 

O icis Equity 95.6 100.7 —04 — 

Smaller Cos 93.0 98.9 -0.3 — 

gilt Plus_94 J 994 +0.5 — 

Gilt PIUS180 95.1 100-Z +0.4 - 

FixedlnrOep 95.5 lou.ti +u.l — 


Guardian Royal Exchange 

Royal Exchange ECS. 01.283 7107 

US Pension! HnugnMt Lto. 

PcnsProlnt 130.5 137.3 -0.5 — 

PensPrsAcc 142.Z 149.7 -0.2 — 

PeiuLklfCMn 95.0 99.9 — 0-2 —■ 

PeniLkGtAe 96.4 1oi.4 —0.2 — 

PcfltDaelnt 138.9 146.2 .... — 

PensDepAcc 151-4 159.4 .... — 

Henderson Administration 
28 Finsbury 5q. London EC2. 01-638 57S7 
High Inc 148.2 156.1 +0.4 — 

Gut Edged 97 j. iaz4 .... — 

clap Growth 149.3 1 57.7 + 04 — 

Technology 17 5.7 1 BS.O +0.5 — 

Nat Rci'COS 138.8 146J +0.4 — 

Spec 5IU 190.0 20B.5 — 0.2 - 

hi America 224.9 236.0 -1.9 — 

Far East 202.S 213.2 +0.2 — 

Property 117* 123.B .... — 

Managed 194.3 204.6 —0.3 — 

Prime Res 110.6 124.9 .... — 

Deposit 118.6 124.9 .... — 

Moo Cpnrney 95.1 100.2 .... — 

GlOH It hears 93.2 98-2 —0.3 — 

Pension Fond! 

UK Equity 1-11.5 1174 +0.1 — 

Fixed Int 113.5 119.5 .... — 

Spec Sits 126.5 133.2 -0.5 — 

N America 114.0 120.1 — 1.1 — 

Far East 139.0 1 47.2 + 0.2 — 

Manaoed 120.1 126.5 -0.5 — 

Comm Pran 102.3 101.7 .... — 

■rime Rest 107.H 113.5 .... — 

Deposit. 102.3 107.7 _ — 

Capital unit prices available on rooutet 

Kinsman Assurance Society 

lSb E g <,,nh a TS! , 2 “V 225 
tSwSSSS hi 155:3 153;S :::: = 

Liberty Ufe Assurance Ca Ltd 

Ballon Rd. Now Barnet. 01-440 8210 

SplSae a , “ B * 24 5 en,, * l,t * «■ 

*iu- cm* ?a '2 K'S 


784 

Hie 


FuSd^yjSid 

assjKr w ti-5 

international 23* 
Property 14.2 

PaclOc 18.0 

Eoultv 14,4 

Special Sits 20.7 
In ter national 12,7 
Indx Lka Seci io e 
trie" - 


- +0.4 
1.3 fo.2 
.§ + 0.1 


15.0 .... 

!-2 +S-5 


American 

London Ufa 
100 Temple 

Equity 
Fixed hit 
Property 
Deposit 
Mixed 
Index 51k 
Intern Uianl 
London Life 

EaultyfPl 

Fixed IntlPI 

Property! Pi 

Depot itstP) 
Ml xr* Pi 
Index Stk 
Int Equity 


17* 


n-.i = 

-ai — 

is* -oO — 

Unhad Assurance Ltd 
SL Bristol B51 SEA. 

.. 0272-279179 

170.7 

It 3.7 
196.0 
109.5 
120.0 


176.7 178.0 


123.9 

i24.a 

156* 

11B.1 

116.5 


Monoywisn Friendly Society 
80 Hoidcnbmt Rd, Bountemcnith. 

Mttwrise Int 49* 5*7 

Municipal LHe Assurance Lid 

aiw asnsn °f“ G78 - 

Manaoed Fd 107.0 113.0 — 

Premium Ufa Assurance Co Ltd 
Eastcliester Mouses Haywards Haora 
Hit Ses 'cca 105.0 111 JJ 4 -1 J> 44B7 — 

u^Tty m liu :::; = 


St Georgs Assurance Co Ud 

The Priory, Hitch In. Herts. 0462 57161 

ttnandu nb - 

Save 81 Prosper Group 
4 Gt St Heiaix London EC3P 3EP. „ 

DeoPenFd* 190* Z01.D I *. 7 . 0 . 8 — 

GlltPenFd* 192.6 203.9 - O* - 

GlbEqPonFd 61.D 64* -0* - 

Scottish Provident Institution 
G St Andrew So. Edloburoti. 031-556 9181 

Mixed 90.2 103* — 


Property 
Fixed Int 
Index Lkd 
Cass 

Pen Mxd 1st 
Do OTO 


95.2 

96* 

94.9 

95* 

u 


Pen Eq Int .99.6 
Do Ord 100-1 
Pen* Inti Int igi.j 
D« OTO 101.1 
Pen Prop lot 95* 


Pen fx Tot M 96* 
Do Ord 97.1 

Pen IndUcID 94JS 
_Do Ord 9S 0 

PemCashllit 95.6 
Do Ord 95* 


105.0 

105.9 
100* 
im* 

iS§:S 

toil 

104.9 
1 Q3.Z 

ioe .a 
106 .G 
100.5 
100.7 
10Z.O 
102.3 
99.7 
100.1 
100.7 
101.1 


- 0.8 — 

+'tf.z - 

tn = 

±8-5 = 

- 0 * -— 

+' 0 '.i — 

— 0.8 — 

- 0.5 — 


Skandla Ufa Assurancs Co Ud 
Frobliher H*e. SoutnamOTOn. 0703 334411 

Managed 1SG.4 164.6 +0.4 - 

equity 163.0 1724 +Q .2 - 


■mernatknl 162 * 
H American 107.6 
N Eurqpoan 109.1 
Pacific 


Property 1J0.1 
Deposit' 133.1 
PensMngd jii.4 
Pen* Equity 1S+-9 
Pen* Inti 225.4 
UamNAmtr 33S-9 

PensNEuro 113-3 

Pen* Pic Me 122.0 
PemlntRec 123.4 


11 5.i 
114* 
123.0 


14o!l 

237.3 
115.8 

119.3 


— O-B 

— 1.1 
— 0.1 
- 0.1 
+ 0.4 
-0.3 

iii 

- 0-2 


128.4 _ _ 

129* +0* - 

16475 -o.s — 


-o* 
_ _ H.G 

167.7 + 0.1 

172.7 +0.1 


PemlntRec 123.4 

PeniGlirffii 175.4 

KSK? 113:? .... 

For prices of Capital Units and Guaranteed 
Basic Rate* pteaxs Phone 0703 334411. 

Swiss Life pensions Ltd 

99-101 London Rd. Svnaala. 0732 450181 

EdUKy £104.82 108.06 .... - 

Fixed Int cl04.67 las. 19 .... — 

IndettJtd £100-34 ’00.84 — 

SSS 1 ^ ‘iis-f’lo ?i?:a :::: = 

Mixed Cl 04.48 107.71 .... — 

n . Next bio day January 3. 

Target Ufa Assurance Co Lid 

Target Howe. Gatahowe Road. Aylesbury. 

Bucks. Aylesbury (02961 5941 

mi..- = = :::: U 

Swlfx Frarre — — .... —■ 

Deutsche MIC — — .... 2.B 

Yan — — .... 3.8 

TSB life Ltd 

PO Bo* x Keens House. Andover, Hand, 
SP10 IPG, 

Manaoed Fd 100* 114* .... — 

£ r, »ipty E“ .22-? 104.0 .... — 

Fixed Int Fd 103.4 IM.9 .... — 

Money Fd .98.0 1CM.2 +0.1 - 

equity ro 110* 125* — 0.2 — 

Windsor Life Assurance Co Ltd 

Roys! Albert Hte. stiert sl Windsor 6B144 

N Aiw Fd 2054 216.1 -2* — 

FutAuGth 064XA) 91-OTS1 .... - 

Ret &u Pen — 53.40 .... _ 

For East Fd 136* 144.7 +Z-8 — 


Offshore & Overseas— 
continued 

Actibonds Inuantnwtt Fund 8A 

37 rue Notnl Dame. Ltotemo'rg. Tel 47971 
Aetibond* In — S2D.27 T... — 

AHisnco Capital Manegement (nil Inc 
62163 Queen SL London EC4. 01-246 8881 
Alliance-- 


m m e tBBBjnsmmag 

Jarrgtt Fd »£* 100.5 4-1.6 — Maalthe«mrM _ sx.se 


Prudential Pensions Ltd 

SSSSSt^rS^^. «■ Da “ 

EKISFm nil = 


_J « ml 

Health CrtJedB — S8J0 .— 

Tach'l€»ypqc2a 1 — 021.37 .... — 

QuasarDeciO — 047*8 .... — 

Aries Fund Managara Ltd 

PO Bo* 204. Sl HeliCr, Jersey. 0534 72177 

SunFdint AlOJi I0.86 .... T l iL 




Bamford Brandt Guemeoy Mngt Ltd 
PO Box 71, St Peter Port, Guernsey. 

0401 26541 

Teraacomi £7.76 8.24 — 

IntGrowtfl *18.67 17.70 — 

PacldcBasInFd — 520.00 .... — 

Brown Shipley Tat Co (Jersey) Ud 
PO Bm 583. St Heller. Jersey. 0534 74777 
SUqCapitaJ £16.63 16.64 .... — 

ImCerrency C1.11 1.17 — 

IntBordlnc SiO.SB 11.47 — 

In [Bond Ac 010.88 11*7 .... — 

CAL Investments (loM) Ltd 
16 St Georges St Douglas loM. 0624 20221 
CAL CK* as* 67.8 .... — 

CAL Metals 94.4 99.4 .... — 

CALSIlv’* 227.4 240.5 +3.6 — 

CAL Gold87* 92.0 - 0.2 — 

CAL Copper —- — -— 

CAL Alum** 91.4 96* +0.5 — 

•Dealing days every Monday, 
••Dealings sally. 

CAL Inv es tmen ts (Bermuda) Ltd 
PO Boh 1022. Hamilton. Bermuda. _ 

1809-29) 5-5950 
Dealing days every Monday. 

Capital Preservation Fund international 
14 Rue Aldrlngcm. Lnxembourf 1118. 

CAL CTR Fd 67.1 70.4 .... — 

Cap Press. Fa — 510.10 .... — 

Commodity Advisory Svcs (loM) Ltd 
AB Athol St Douglas. loM. 0624-10045 

Com&FFAc 94.5 99.3 _ _ 

COffliFFd . 94.B 99.3 .... - 

Next dealing date Jan 4. 

Citibank (Cl) Ltd "Cltifunds” 

Green Sc. St Heller. 0534-70334 

U.S. S Fd 010.492 +0.003 - 

£ Starling Fund £5.242 + 0.001 — 

S Francs Fd S<uFrZ0J32 +0.001 — 

I Yen Fd Y2.039.004 + 0.Z73 - 

CteutKhmfcFd DM20.407 + 0.002 - 

Managed Fd 010*01 +0-005 — 

citkjn 

CHleare Fd Dec 15 9-456 .... — 

Ounveet Ltd 

FO B« 687. Gra^torman. BW1. # _ 

EBC Trust Company (Jersey) Ltd 

1-3 Searle St, SI Holler. Jersey. 0534-36331 

USSDoSfl tA 1 *103 - 9.34 

Doom 1.02SS .... 9.34 

Mxd Cur Sh'l B 1.201 .... 7*6 

Do Dl« _ 0.9321 .... 7.86 

Eurobd Long Tm 22.53 .... 11.47 

Fidelity International 

a Band SL St Heller. Jersey. 0534^71698 
DpIlrSvgiTSttZI 100.38 +0,03 9.10 

AmVilCmPiU'f 100 Oxd _ —1 

AmvalsCdm t 59.34 .... — 

t Prices at No* 30. 

Forties Security Management Co 
PO Box 807. Grand Cayman. BWI. 

____ _ London Agents 01-039 3013 

Goto Inc 59.21 5.71 13.0 

GaM Acc 36-91 7.2S .... — 

Dollar Inc 53.20 9.54 •_ 13J 

Framihnston Overseas Fund Mngt Ltd 
PO Bos 71. St Peter Port, Guernsey. 

62.3 5 5 .0 «V“^J 

O MMiAGlh 574.9 79.0 .... 4.0 

ORE International Invest Mnora Ud 
E&?«^f,12 4,StMc1lw i. J * r »Y- 0534 27441 
ManCurFd — £10.45 —0.02 — 

Grlevraen Mngt (CD—Barrington Fund 

ta*!hlSnSi S t *Sl l ® r - Jereey. 0534-751 51 
IntllntDecS 100.6 105* .... 4.88 

Grindlay Henderson Mngt Lto 

PO B«< 414. St HeHer Je^e,, 0534-74248 

uSH K, £JS-?279 11-2643 - 0*291 

Stfa Cri* r 10l6BSa 7 0-0227 

“j) Fd .£10.4077 .... +0-0097 

5au Art £10.37271 . . . . + 0.0103 

M-J. 1 II RD.8I2D .... + 0.021 H 

0*1 A* S70.7659 .... + 0.0265 

,pMS0.90l4 .... +0.0371 

Sw,r ^ys!n 7 6 ;;;; 

Cumnen Mahon inti Fund (Guarnsoy) 

PO Box 1B8, Sl Peter Port, Guernsey. 

nUT*"” “•F®* 1 * 5bare] 0481 33306 

|sSE. linn +o*oi z: 

Yen Y5-06Z.903 +.0.7S0 — 

peutschlnlc DM50.524 + 0*07 _ 

rane S«*Fr4Q.!6S +0.002 — 

lOF Msnagemam Servieos Ine 

ffo£S&T? 5^5“ ^ "2! 

Jnrdine Floating & Co Ltd 

46th Floor CMiiMugiu Camra. Hong Kong. 

Tutaura) — iaiis ;;;; _ 

tAcuimi — *S:76 .... — 

American — io.IS .... __ 

(Auum) — 8.76 .... -_ 

Mod Cur 39.73 — + 0.01 9 5 

(Accum) Sio.13 _Jo.ni III 


La»rd Brothers ft Co (Jersey) Lid 
PO Box 108. St Heller, jersey. Cl. 

CpGBd *1388.03 1404*4 . . j 3 ? 3 ? 1 3 1 B .3 

LazflrFxrE S15.41 16AO .... 1.0 O 

D-fiMi Bd 310.31 10*7 .... 6.3 

NAmFd 010*5 11.12 .... — 

Lewis ft Peat. Clarke (Guernsey) Ltd. 

PO Box 147. St Peter Port Guernsey. 

Com mod Fd 94.6 ' 99* ? 4 .. * S4 — 

Lloyds Bank Intaniational. Geneva 
PO Box 43B.121 1 Geneva 11 IS*»l norland) 

L Dollar ,S96.TO 102.10 .... 10 * 

LI Growth SF906.5 965.0 .... '1.5 

U Income SFZB3.5 294* _ 6.8 

LI Pacific SF 109.9 116.1 _ 1* 

Lloyds Inti Money Market Fund Ltd 
PO Bor 136, St Peter Port, Guernsey. 

04B1 24983 

Sterling class Cl0.059 .... — 

Dollar class S20.126 ... — 

Next dealing day Dec 28, 

Lloyd’s LHe (Isle of Man) Ltd 

Bridge Use. (tostfetown^laM. 0624 8Z4151_ 

Management international Ud 

Bfc of B'moda Bldgs, B'muda. 809-295-4000 

Sda 1 BCF 516*1 16.68 _ _ 

BdalBFI 011*8 11*0 — 

_ .Prices st Dec 23. Next dealing Dee 30. 
Bda IEFC 59.90 10.11 + S.15 — 

Bd« IEFI 19.BO 10.01 xd +0.10 — 

Prices at Dec 28. Nextdeailng Jan 4. 
Manufacturers Hanover Geofunda 
PO Bax 92, St Peters Port, Guernsey. „ 

LA Inc 8106.21 106*4 ,. 4 .. 23 «L48 

LTAccl 5126.15 1 28*1 .... 9.62 

MIT Inc 0112.55 113.12 .... 8.71 

MIT ACC* Sl 2821 128.86 .... 4*3 

Goofund InUroatlodal Roxanas Ltd. 

Sterling £5.176 + 0.001 8.19 

U*. S 510.369 +0.003 8.73 

D-Mark DM20.38B +0.003 4.91 

Swiss Fr SwFr 20 261 +0 002 3.11 

Jap Yen _ Y2.D46.1 -t -0 4 6.12 

Managed Ftf 01 D.366 + 0.006 9*1 

Marine Midland (Cl) Lto 

140 B'wy NY 10pi5_USA. 212*40-1000 

ffisreSr^ Do , n oa-.n^ , “ r - . D . 5 “ 714 “ 

Next tub day Jan 12. 

Samuel Montagu London Agents 
114 Old Bread St, ECZ. 01-626 3434 

AX1DC20 SF91 *0 99.62 . ... 1*9 

JaoNt5 Y39-S3 42.80 .... 0.17 

117GpN30 18.52 19.93 1*0 

jvFdNOy2S 013.15 14.24 .... —. 

MonCFRNF 010.15 10.16 .... — 

Nat Westminster Jersey Fd Mngra Ltd 
23/25 Broad St. St He Her. Jersey. 

County Bank Carrtracv Fund Ltd lx) 

Dollar Clara 521 0857 -1-0.0056 - 

Sterling cfaas £10.5405 + 0.0023 — 

SrJEifS-JJ 054 DMS1.2B79 + 0.0081 — 

thltch Gldr 01151*989 +0.0068 — 

Y^. 173.3776 + 0.9656 - 

li*. FIF £10.00 10.55 .... — 

Notobb Fund Managers (Bermuda) Lto 
Bank af Bermuda Building, Bermuda. 

sag 29 S400 

Airier TS! 09.53 9.94 TT!. — 

Rothschild Asset Management (Cl) 

St Julian's Cl St Peter Port. Guernsey. 

S : lutarnatloaal Raiurtes Ud 0481 28,41 
r Frants BFrSSD* +OJ24 8.31 

Canadian* C LX 7 495 + 0.02 7*7 

p.Mark DM51 665 +0*2 6.08 

•franc FFr170* + 0 .T 1 10.97 

Dutch Guilder DFI51*4 +0.015 4.67 

‘.‘fi’tt, 1,1 ™ LiC.835 +14 14JB 

Ju Yen Yfi,411*7 +1.74 5.11 

Slnoapore 5 &i66.655 + 0*1 8.54 

Storting E14.80S +0 004 7.9S 

mse ■"HHi i 8*11 sii 

For oner RottacMM^oliSian rum 100 
wBshore and Onrstn sectloa. 
Schroder Mngt Services (Jersey) Ltd 

oa « 275 « 

l?£. £14.4436 +0.0254 ~ 

KlLP? Ur _ «7.05t2 -f O.OS15 - 

OM52.01B0 + 0.0973 — 

I uLfi? 1 ? 5* F t51.4228 + 00353 — 

J. Henry Schroder Wagg ft Co Ud 
!?-° c 5««S l a*. EC2. 01-382 6000 

Standard Chartered Off Money MM Rf 

SnFjaO.aSOI +0.0035 2.84 

japan Yen Y5.086*082 +0.80S8 5-60 

**■*1®* Equity Hltfcn MV 

c * r 1 BjiBrowee. Concao. 

Net met value Dec 27 u*0.. 


go viMOJ u uma uo, King wiium St. 
London fcC4. 01-623 2494 

NAVNT 0415. I DR Value U**10.300*2. 
Target Trust Mngra (Jenny) Ltd 

i'STV' °«4 27441 
MOtl Cur Fd 98.1 103* .... —- 

Tyndad-Guardien Msnegsiiient Ltd 
PQ-Bss.l«B(l. Hamilton. Bermuda. 

T.G N Anar 022.10 .... — 

T-G Money 021.97 _ _ 

T-G Eurobond si 3.50 .... — 

T-G Commodity 022*7 .... — 

T-0 Mortgage C520.38 _ _ 

T-GOraseas *12.37 .... — 

T-G PadBc T2.1S0 _ — 

T-G Will Set 025.75 .... — 

T.G Gold 09.2B — 

United Fund Managers Ltd 
. it 18 Ooeeas Rom Central, koub Kane. 
WMIyT 010.76 11*3 ..7?* 14 — 

Money Market 
Trust Funds 

MallinhaH LimtoT* *** Notl “ 

M Berkeley So. W1X SDA. 01-499 8634 
MIInhIIMyFd 8*9 9J1 to Ml 

The Money Market Tmat 
«»,«" Victoria St EC4N 4ST. 01-238 0RS2 
Call Fund _ B.77 8.96 Smth Call 

7-dav Fund 0.91 a.1J fiSm Toly 

Oppenhehner Money Management Ltd 
2*,FS a ?5 n M K4F *ST. 01 -236 0233 

m m is m 

Dollar 9*9 5.71 6mtS 2 aat 

Money Market 
Bank Accounts 

~TZ~Z Nom APR tot cr Notice 

Jbtken Hume 

1 worstllp St, EC2A 2HQ. 01-038 5070 
Treasury Art B.7S 9*4 «3tr caR 

MnthivAce* 0.65 9*0 MU Call 

Bank of Scotiwid 

38 Thread needle St. EC2P 2 EH. 

, Ol 028 8M0 

Cheque Acc* 8*0 9.16 Mtk Can 

Britannia Gp of Unit Trusts LU 

29 Flnxbury Clretm. ECZM &OL. 

01-508-2777 

cater Allen' 0.075 B*45 . Mth Call 
Chertatfiouse Jepbet PLC 
1 Paternoster Row, EG4M 7DK-- _ 

gpnSdtera m i|^° Ks 83 iS 

Swiss Francs 1.00 1*2 mu Call 

Chouiertons 

l^rev M. Altrincham, CgjhlroWAlO 
CM4«Acc* 10.03 10.B Mth Call 

Darlington ft Co Ud 
DarUnstm. Totnaa. Devon TQ9 BJE. 

0B03 862771 

MnvMKAw* 8.75 9*4 Qtr Cad 

Lombard North Central PLC 

J7 Sroran «. W1A SDH. 01 -409 3434 
&?£%»per 9 0 “ ,4d *' 

20 WeaMrn Rd. Rontoni ami h* 

0708 66966 

FlnOHlDblnt* 8*4 8.70 Dally Cad 

Tyndall ft Co a “ nM 

29'33 Princess vietodaSL Bristol BS8 isx 
0272 732244 

Demand Ace* 8.S1 B.BO Qtr Cad 

Money AW< J0-7B 9.D4 Qtr Chg 7 

J. Henry Schroder Wagg and Co Ltd 
100 QtcanakK. London EC2V 60S. 

■ O'-382 6226 

.Special Dn _^8.S5 8.75 . earth 70ay 

not es—ch eque book facility awtl- 
*Dlc. itrtemt it caK elated oa the tutu 
« * ram h»al rate lor a given period, 
but will not be comparable between fund* 
or accounts d the Intervale between " 
Inlcmr credit* ottfer. The annual par* 
tehiagt rate (APR) I* coowaraUe. 
aithot«!T K Win only represent tta anousc 
nctuaUr bsriMd In a year It Interest rate* 
arc UMhangod. Notice wrlodt >aUU to 
■•■■•toriwra minima; in com* caws eartrif 
availability may be Doutbia at M .tatortu 

Unli 
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Times Tuesday January 3 19S4 

»i*'> Co. Xtt._G.T. Ltd. 

furei/AtV MBA" ■/***?*** lo« EC2UTOI 01-628 0131 

l.— (J PImSmFm |U» 

CtjtnMu^YiaFn,, i»5 
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inti. Maiaood Bon*- D70.2 130 3] -331 — 

(mm Portfolio Life Ins. C. LU. 
Cnmtewu. SL Chested*. Herts. wanton. N 31171 
Portfolio Fd Ace.. ( 2ST.0 1-0 If - 

PVtfWloFd. UHL.....| 2105 -afl - 

,S*o *d|KM poa» HWro end 
Slack ExOnap f Dealtop page Sm 

Smkn iMt Ass. Ltd. 
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Prtpetty Fd... 

SSS&fc 

Sfa/fc.*-- 

Mqfeyfef u ton_ 

Property PemkM F£ 

SSlSftS^SL 
gffisw™ 

. Capital Fund_ 

fefe sm y Funa„___ 

Growth ft Sm. life As. Sac. LM. 
fil-MCaSK AMawlonFnil&rtoiiso.UMO 03-501122 

m&s=m:z 
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01-2837101 
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2MtaEM 
LAES.IJ"_ 

*Wj8i«S 

Stock Eystanje Deato® Pago Sol 


Boardtan Royal CAtauigi 

Royrt Exchange, £Q. 

Epradlan .. 

ProoeTTyB«di_150t3 319.0| -0.71 — 

GRC Udal _ 

12°!^“ 

FlMdM.ll 
Oo.Accum. 


■ (natal. 

DtL Accum __ 

PMSHc HiHjBl 
Do. Acoan , - ■ 

fdo nUdM 6» tn*. 
Do toara 


' CfeMWa AMiranai Fandt 

. IINm Street. 6C2M4TP^ 

jtoanged CrtwttT- 

Managed loom* 
toler wottaal .- 

UCMM&Sorrff^ 

Basic Resources _ 

Amnion._ 

Far Entern Cc)_2nsie 

SmaflerGoa-A- 

C ftr of We stm i ns ter Atsmnct 

SSrte 

'Ka*a±s£^ % 
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PO Bex 121, S« Peter Pan, Gureiwy 04B) 26726/9 

UK Stockmaritri_' . 

li*J.Stac*m*rfcM._ 

WOrM Technology..., 

N. Am. SttOmarkeL. 

Far East-- 

UK Fixed lideresl_ 

ML Fined UB- 

I idl. Currency.—.—.— 

Inti Money Market 
U.X. Money Market.. 

SUg Manga Fd-y 

Dollar Mangd. Fd.H_ . 

Sarins Target Ri*r £75856011 
Pm en DM 28. fete dealug Jan 4 
Far Quest Fred Max (Jersey) 
see. Royal Tnel Ul. MngL 

Gnilter/HckioM Cwnmadlties 
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From Falkirk to Florida 
we're growing 
from strength to strength 

Plumbing and Heating suppliers in the U.K. and US 
Farm and Carden Machinery. Engineering. Plastics. 
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62 

102>4 

1081 Rd 

99% 

1101 * 

llbig 

U8>,d 

125 >“ 
116% 
1133* 

92% 

10S%d 

63% 

96Ud 

114 

llSltd 

93% 

130% 

118 

69% 

116%d 

103% 

91% 

130% 

76% 

137 

111 % 


V. 7111.2b 
711 U 64 
- I0J6 
84 bis 
412 11.46 
162 1178 
an 415 
512 1141 
L4 7.14 
}4< 10 94 
16.12 1172 
15.7 10.40 
19 7 1X57 
U>J 12.02 
812 1X51 
41 702 

17.11 1L92 
267 12.00 

a.1 1183 

IB 7 1X50 
ILK 9.B7 

19.12 1X30 
26.' 4 74 

15.12 10 54 
Hit 1135 
1612 1X72 

91 984 
774 11.43 

16.12 11.40 
258 437 

156 1X34 

157 1055 
267 491 
204 1172 
264 697 
241 1X66 

MM 10.90 


Over Fifteen Years 


15Jul 15JjJTreasury4ijpc 1449ft. 
26S 2bMai Em*. 12%pc 1999.... 
19N 14May Treasury lQ'xtC 1944. . 

— Cmvers'n 10%pc 1994 
14Ja 14W Treat L3pc. 2000 . .. 
22N 22May Treas. 14pc *9B-01... 
22Jul 2 *Uj Exch. 12pc *99-02 ... 
25Ja SJdI Tre/b 13'«pc 2000-03. 
195 14 Mjt Treauey IIIjjk* 01-04 
14Ja 14Jui Funding 3>«c *9904 
riUay 21N Treasury 12Ijpc TJ3-05 
5Ao 50ct Treasury Bpc UMXrff.. 
22Jul 22Ja Treasury ll%oc0307. 
263 2bMar Treat 13>jpc *04-08. 
lOMar IDS Treasury 5>.vc*08-12tf. 
2bJd 2Kla Treasury 7^#cT2-15Jt. 
IS Jv a 120 Exch. f^K ’t3-*17... 


102 
100 % 
118 %d 
124% 

urn. 




63% 

SUs - 

120 %, 


IF. IAiio 
Dim 1D| 

IAp. lOct 
5Ap 50a 
5 JaAoJurtc 
IAp lOcQTreasury 


Undated 

Comoh4pc... 

War Loan 3>2fKtt.- 
Con».3ia**bl4it. 
Treasury 3pc 66 Ah 
CmsoK^ljpe. 

Treasury ?ljpc . 


43* 
31* 
25 %d 
251* 

Index-Linked 


9E 10.06 
221 1042 
UK 1043 
- 1035 
812 10 96 
17. H 1137 
1612 10 80 
19 V 1X05 
151 1044 
til 7X1 
UK 1034 
II 9.49 
16K 10.42 
221 1065 
2D 12 887 
2U 9.42 
7U 18.02 


27.61 9.95 
25. M 9.77 
251 0.14 
II 991 
IV 990 
252(10-06 


936 
935 
949 
925 
997 
984 
785 
945 
9.87 
1030 
10.4b 
4 03 
8X8 
9.94 
1038 
9.62 
7.68 
10.70 
840 
10.70 
10.49 
845 
10.65 
4.41 
10 63 
8 63 
10.77 
9.84 
10 60 
10 45 
8.10 
1064 


1093 
1082 
10.05 
9.05 
10 99 
10.10 
1037 
1X13 
931 
10.95 
1X07 
10.79 
1X16 
1X23 
1X02 
476 
11X4 
1X03 
1X15 
lXi 

1035 
1X02 

747 
1075 
1687 
1X04 
1030 
1X05 
10 83 
6.70 
10 82 
10.56 

1036 
1X00 
10 05 
10.93 
1663 


10.23 

1061 

1040 

1036 

33 

1051 

10.60 

1023 

645 

1027 

4.72 

1022 

1032 

431 

455 

942 


30M* lOSrpt Tims. 2!pe i.L. *88. 

25 July Da 2pc I.L * 

16 Mir. lb 5 DB. 21*1 L •**».... 

24 Mr 24 Sd Do 21*PCI.L 2001.; 

2£“May 20N Da ?lyx I.L 2003 
14Ja lQJul Do 2pc I L. 2006.... 

20May 3W Do 2%pc I.X 2009. 

23F ?3Auq Do2l*pc I.L 2011.. 

2bJui 2bJan Do 2l*pc I L 2016 . 

Do2>*|)Cl.L2020... 
Pnnpcane real rtitemnmn mi _ . 

Hi 10% and (21 7% 


104% 

24% 

ifci 

& 

106 


322 

3J9 

97 

168 

309 

321 

96 

wig 

305 

317 

99%rt 

1312 

294 

304 

95** 

1410 

298 

3.08 

101%* 

187 

294 

3M 

92rf 

2012 

2.06 

297 

91% 

— 

283 

291 

e on protected mfUbon of 


I NT. BANK AND O’SEAS 
SSUES 


2’Mr 235 

lMy IN 
HJJ SJv 
hMr 6N 
31Mr 305 

1m 7 IS 
2*Uly 2VOet 
JM, 4N 

15Mr 155 

22Ja 2 SJt 


NG 

U5%d 
29% 
100 
107 

im-Aei Dr» 86 l*\ec 2003} 103%d 


GOVT. STERL 

2&Li 2fljry lAusiralki 1 Vjs* 2010 
] Do Lit 2015. 
Eve h>* 8k 11(K In 2007 
Fmtand 14l*pc Ln 198bJ 


lie Bad. 13'dpc I486.. 

Do.l4ptLi 1987. 
|Mhrua 12'*pr Ln *88. 
Me. lb>*pc 2008- . . 
[NX 1 -I'jpc 1487.. 

Da ll'*nc 2008 ... 
Sweden I3I.HC 1986 
Do. UU.-pc Ln 2010 


lOSUd 

108 

101 % 

97i* 

108%d 

98% 

105 

1X0% 


283(1157 
,1X38 
238)1X33 
1 Ml 13.55 

23 6J12.03 
7 la 12.77 
JLfll296 
.12 07 
28(17.46 
13X0 

1X54 

1206 


2411 
7 8k 
168 
87 


1284 


CORPORATION LOANS 


JOA 1101 

u-10 

Up ID 
:iAp 240 
15F IfJLu 
1 C F 15Aq 
IF IA.1 
1 An ID 
l Ml 

l.'lA J Q 
IAp 10 
1%U 15Jy 
li> 1 ID 

loii iai« 
in.jsD 
l r s.'r ISO 


Hath 1 l%pc 1485. 
Birm'lum 12 >*k 1985 
Burnley U(K 1487 . 
Cardiff II pc 198b . 
|GLC 13 %dc 1984. 
Do b%n. 909: . 

Herts b<*oc 1985-87 
.Leed 1 . LD.-pc 2006 
|lf»en»y9ldK OWH 
D .V*pk Ined 
Lon Cun) 9W*W05 
ICC 5i.-gc *82-84 . 

On 5irt* *8T-fl7 .. 
Dnfv'jpc 83-90 
Do Joe 20All 
[Stntm no L?s«DC 1484 


101 
102% 
105 
100‘* 
100 A 
81% 
83% 
120 % 
200 
30 
98% 

48,'.d 

85% 

81%d 

25% 

102 


COMMONWEALTH 


10 1X14 
LL 1219 
111 12 38 

rx910.47 
isi 1321 
853 
763 
1147 
975 

1X78 

9.42 

561 

6.43 

824 

1X89 

1201 


155 

B9 

i/tq 

if 

Pun 

l ;!‘ 

uiq 


11.40 
1136 
1139 
1X01 
U 95 
10.66 
1098 
1X80 
17.95 
1X12 
1XM 
10.85 
1202 


1661 
10 53 
1X20 
10.87 
1614 
10 61 
1069 
1131 
469 

1031 

408 

1058 

1066 

948 


AND 


XU IJn 
’HJe 15D 

1JH* lll^B 
:f ta 
:5Ap iw 


AFRICAN LOANS 

N Z r%pr 19B8-Q2 

Do 7i*pc *8JJB6 
[3 Rnod 21,4* Non-An 
Do. .ii*ol 0385 A van. 

Do -Sl.-s* 87-02 A-rld 
2ei*,dnrr Aiw >l lOftu' 

LOA 

Building Societies 


81% 

1U 

004 

1049 

«% 

112 

604 

1056 

IDO 


_ 

__ 

62 

10B 

429 

1490 

54 

77 

843 

14 20 

344 

NS 

151 


1625 


;■* '« TT JblV-edr 23 1 04 


Do II 132.84. 
Do ll'tfc 193B4 
Do 1J %nc 9JW . 
Do lUVrfK 30 4 84 
Do 10'gfK 29 5 84. 
Da 10’rfe IB b 84 . 
Do 10,* pc 9 7 84 .. 
Da IO'uk 30 7 84 
Do U%pc20 8 84. 
Do line 3 984 . . 
Do lDApc B. 10 84 
Da 10%pc 5 1! 84 



100 %d 
100.il 
100 '* 
JIW.l 
100 % 
100! .-ad 
loot; 
1001* 
loav'd 

lWj 
100 % 
100 ,*J 


158)1X20 


53 

769 
2410 
7 IU 


1X8S 

1185 


LI 22 

1066 

1082 

1080 

1051 

18 79 

1X17 

10 95 

1028 

10.21 


914 

4.53 

4.85 

940 

470 

955 

4.6b 

949 

951 

10.01 

4.43 

487 

9.78 


Mml 

Dm 


Ui IJy 
IMr IS 


LOAN S—conti nued 1 FT LONDON SHARE INFORMATION SERVICE I electric ^ ls t 5 i °" II " u !™ 


Financial Times Tuesday January 3 19M 
F00D # GROCERIES—Cent. 


Stack 


P"t« 

C 


I Lad 
d 


r*N 

lot | N4 


Public Board and Ind. 

lAqnc Mi 5pc *59-891 75d| 1 i 

Mei.Wlr.3flt*B*.I 37 | 


II 


6651 
8 31 


Financial 

2flj 20O)lmno lnd6%rcOIFSl'W 96% 

11 Jj 11 Jr Do Wjpt-UnLn Sh. 100 
lUa 1U* Do llpc UkaLa 88 101% 

Ilia HJy Do U toe Uns Lit 90 U3%d 
l«Mr US Da 12‘SK Ua Ln 1442 107% 

30J 31D Do A Drt ^4-42 80% 

31M 303 Da TijpcADeb *9194 80>* 

31M 30S Do. 9% A *91- - 94. 91% 

J1A 28F Do. S^KLn. 92-97 89% 


17 in 6.51 
3111X08 
311 1X46 
2611 1204 
U 1198 
1411 410 
l&l 9J3 
15.1 10.14 
187 1032 


1112 
1110 


11.10 
U» 
1230 
1230 
1170 
1000 
10.80 
1000 
10 75 


BANKS—Continued 


tad 


Oa. 

I Dec. 

I June 
Ore 
[ June 
Aug. 


Dec, 

Mar 


FOREIGN BONDS & RA 


Unit 


3 IMr 30S 
Ua Uy 
15J6 lWy 

IAp 10 
IF lAl 

1A 10) 

lUay lNov 
3IUy 30N 
30Je 310 
3XJa 3Uy 
IMr IS 
Ue ID 
30Je 310 
IAp 10 
May 1 
15Ap 150 


Stack 
[QnnKe4i^K 1898 
Do 5pt 1912 .. 

Oa Sp: 1913 — 
Do. 5pc *25 Bra( 
[Greek 7pc Ass .... 
Do 28 SU Ass 
Do4pc Mired ta! 
Hung. *24 Ak..._. 
4p»Mrtl5eOr3)!l^ 
krtandbl*pc*BXffi 
Do ]4jxc In. 2016_ 
llrtUH 9%% "4I.46-. 
(Japan dpe'10 Ak 

fSafept *8>88.. 

Peru Asv 2007 _. 
Turin 9pc 1991 . 
[Turin b%pc 1984. 



LS 

Bed. 

Yield 


f7 24 
1654 
14.60 
759 
1254 

1 7 ?Q 

13.73 

1X93 

850 

B29 

1478 

13.90 


Jim 

Jan. Jdy| 
May Nov. 
X«i. July) 
Fb»yAg.Ny 
Nm June) 
Oct 


Au^Od 

Mar Seal 
J. A. Jy 6 


I Jan 
Apr Qu Dec 


Stack 

Midland EX- 
0o 7i*% 83-93 
Do 106% 93-48 
Muncer Assets.. 
[He tm 0- tut 'Al{ 
Nat. wm El . 
Odrman Bart £20 
[Royal Bit. id Scot 
.Schroder* £1— 
Sei c onde MC £1 

[Sec. Pjofic Carp 

Sm* Sl Aid... 
ISanTdCharlLl. 
|Trade D*y. Sl_50| 
.Union Due Els- 
[We*h Fdrgo S5. 


JdyhMKtpac SA1_. 


wimrun 20p.... 


Pnce 

390 

£79 

£97 

110 

233 

640 

£62 

2 U 

820 

260 

£34% 

50 

480 

SIS 

695 

£2774 

235 

195 


Last 

d 


On 

Nrt 


rid 

CV Gr't P IE 


. ... 331 9.31 41 
07%%(3a§ I9.6| - 


1 1M 4255 
Id 11 Q7'j*ti 
1411 oioL-M: 

17.lt T4.7 
6k 023c 
13 T290, 
17.6-045*4 
1212 7.4 
199 15.0 
Mil 190 , 
2718(0240) 
31H 3.5 
54 T270 
3X5 - 
li 310 . 
27 ? 03216 
206 025c 
12L d391 


2.4 


ell! 

6.1102 
61 « 
65 4: 


4.K 

2m 

u -3 

lOffl 

6-3 

5J( 

tt 


U 


Hire Purchase, Leasing, etc. 


Dec Hduc Leasing 5p, 

Feb AuS CaWeMHittdKW 

May Cie 8'cre Fr.100 

Mar. July Lnd.Scd.Fin.10p 
Jan Feb UmgieUac. IDa 

Del MarJProtr. Financial 


HSbb9b.Lcjr.H1i I 105 


Jan Aug ISturin HMp. 10p 
Jan SeptlUUJ Leasrng 2Cki_j 
Apr. DajWagon Finance 


290 

IS 

£37 

47 

28 

M9 


bd 

200 

4b 


mu 


3Jflg25 . 
49 16X28 
55 *— 
Si . . 
15J dll 
194 rt-9 , 
- 6gX75| 

12J2 dtL5 
59 231 


X413.5 

6.1 95 
37 - 

7.6 85 

5.7 ruj 

7.7 9.4 
24 Vk 

Tl 136 

7.2 483 


AMERICANS 


BEERS* WINES & SPIRITS 


Ora 


PaU 


Abbott Labv.U. 

Alcoa 1»_ 

Amu SI __ 

Amdahl_ 

Amer CwmsSObO 
ban. Medal IBL SI 
Amer. NaL Rev. SI 
AmericanT AT Co. 

Arrtae Inc__ 

Bart America Coran. 
Dankerv N.Y. SlO 
•Belli Steel SB._. 
Brown'q Per. clb% 
BnnmMck CorpnjJ 

C.P.C. 25c.. 

Campbell Soup.... 

Caterpillar)!. 

kteopU-fcffl.5125 
JCkemcd N.V. Corpn 
(Chevebrough SI— 

Chrysler SCPa- 

[Cilrcorp 54- 

-City I nr SI 25 — 
Do CmPrf B51 
|CaKHfc-P.Sl. - 

Coll Indv. 51. 

Cons. Foods $1%. 
ConL IHinofe$5. 
Crown Zell. S5. 
Daman On US50.4 

.Dana Carp. SX__ 

Demci-Lock Urdc.il 
,Eaton Cra. SO. 50. 
EvmorkSl _ 

rtExroidl- 

Fm Carp. America 
First Chicago S5.. 
FloldiRmerALigH 
X Ap Jy. QjFluOr Corp. 

JFortI Motor S2.._ 

fcATX5%.. 

‘Gen Elect 51%..- 
EmrntRntjCanx Sl_ 

(GriietteSl__ 

kUTOV_ 

Honeywell SX50 
Hutton IE. F.l SI. 
BM.Com.S12S 
lngcnoh-ftS2.... 
Invlco $1 
I.U Intemabooalll. 

Im. Tel. & Tel. SI 
Lockheed Corpn. 
Lone Star Indv..— 
LaadSQIS. 
Xowev US$0.50 . 
Maid Han. USS750 
Merritt Lynch SI. 
Morgan UP! U352S 
taste G»4EeaS5 
PemuoilCa 
PHI 


F.MyJtgN 

FMyAgN 

MaJu5e.De. 

Fb.HyAB.ftr 
F.M A.S 
F.MyAaN. 
MANF. 

MJ5.D. 

F.M.AN 

a. j. a Ja 

MJe.S.D. 

JaAaJy.O. 

F.MyAa.N 

JApJy.O. 

F.My.Au N. 

F MyAuN. 

Mr.>SD. 
MrJaSD. 
My.Au N.F. 
UyJLaJhF. 
MyAuN.F. 

F My.Au N. 
MaJnSeDe 
0 Ja Aa Jyj 
F.MAJf 
ApJy-OJa. 

Mrjn.3p.Dc4 

F.MA.N 

jaj a 

MrJoSD. 

F M. A N 
JAJ.O 


MrJeSO 
MrJn-S-D 
Apr. Oct 

Mr JaSD. 
F.M0.W. 
MrJnSD. 
MJ.S.D 
MrJeSep.Dc 
Mr.Ju.S_D. 

MrJeS-D. 

J.AJ.O. 

MAN.M. 

UaJuSD 

ft* 

EeMyAuH 

Ju.ApJy.0. 


MJ S.D. 


JaOeJA 

jAj.a 

F.MyAuN. 

MJ.S.D 

AqNvFbMyl 
MrJuSD 
MrJe.S.D 
As N.F My. 

MJSD 
Baja St Dec 


Dec | 
MrJe.SH. 
MrJuSD 
JaApJu.0 
MJSD 
MarJnSpOc 
Mr Jr SO 


OJaApJy. 


;Qua2r8a«s'u«5.' 

Rep. N.V. Carp. 55. 

RexnordS5__ 

Rockwell Ind.SI. 
Rohr Inch Inc SI.. 
SCA Servicev Inc. 
Saui IB. F.l SI.... 
feShellOriSl .- 


San Ca Inc- 

TRW Inc. Sl%_„ 


Feb My Au NanTenneca 55 


Da 10NU9L.414S 
Texaco S62S— 

Time Inc SI- 

TranvamerkaSl. 
Untan Carbide SI 
Utd.Tech.SUS5. 
WU S. Steel SI ._ 


MrJe.S D. hFWoohwrths S3** 


Zapata Carp. 25c. 


I Last 

| id | EeoH. 

11D.B8 SLOO 
XU SX20 
7.13 2Dc 
I26.lt 20c 
, 4BJ 5128 
[29.X 48c 
1211 53.16 
. LU 155.40 
[15 U SX44 
|11U 5152 
294 52.25 
4.11 60c 

I Id 32 96c 
llli 60c 
13 ifl 52^0 
, 5 IS 52-30 
BJS 5X50 
LU SXSO 
. 5324 

|38U SX84 
5*79 — 

26.9 SL88 
4.U 5180 
4.U 52.00 
[20.1I SX28 
. 612 52.20 
(2BU SXX6 
274 32.00 
712 SXOO 


122 -Ul 


. 211 80c 
|u.i: sxo4 
SJl S3.M 
612 h34c 
2911 5X32 
2211 53 60 
2112 80c 

urai si20 

23 U 5X20 
U 5200 
1111 5240 
IZ7.H S230 
IU $3.00 
]Z2U 53 60 
12111 80c 
«U S3.&3 
llXU 5260 
5U SXOO 
au 5L15 
1LU 5276 

2911 5X90 
2B.11 SXOO 
10.lt h34%c 

27.11 53.04 

. XU HflOc 

46%rt|l6U 54.00 
10% - 5160 
24U 5220 
5X40 
[HJ2 S220 
912 3X52 
, 911 40c , 
llbll 150.88 

I’M 

19 5200 
5-lt 5192 

7.11 5230 
811 S2J0 
LU 5280, 
66 W%J 

, tu sir* 
28.U SU 
309 5150 


H74.7e 


p«t 


Ml 


Feb 


Feb. 


Feta 


Juf. 

Dec 




3a id sxoo 

|19U| SX80 

laid 84c 


SepL 
Jan. 

M». 

Dec. 

Jwic 
May 

Jan. 

A»g 
Jan. 

Sept 
tar. 

Jan. 

Feb. 

Feb 
Aug 
tag 

58 j£ 

M oa 

33 Anq. 

7 9 JoAp.Nav. 
7-4 Feb. Oct 
51 September 

— Jine Jan. 

5- 2 Jan-Aug 

1? tar" tag 

ft} Oa. Apr 

6- 1 Feb-Qa 

H Jm Seal 
9-5 |dc«l 

281 


15 
2b 

as 

17 

5.4 

9 2 August AMEC SOn- 

46 June N». Aberdeen Const 

29 Jan. Jin. Allied Plant 5p 

37 - Amco Ind Hkfev 

33 May No*. AmCfiHe" 

48 Feb. Aug BPB Indv. 

4 9 Feb Aug BaggwWge 

7.0 Jal JJy Baifey Sen lQs>. 

28 May Dec Barratt De*." - 

2J Feb Aug Beechwood 

31 Jn JUyBHiway_ 

5.0 May Oa Benford M. lOp 

5.4 Mar. Aug Bett Bnv 20p_. 

5.1 Aug Oa BncMeyv ZOp._ 

63 Oa May Bkre Ctrcie £X 

_ Oa May BreedcM Lime _ 

7.2 Oa May MAmDudnlfe 
Brrt. 

Brown Asn. 

J:dy Brownlee.—— 
May Bryant Hldgv — I 
Jan. Bumetl X HaHanri 
July CTxMdUDbej AlOp 

Jcdy Carr (John)_[ 

Oa Cemrat Rwdmae 
Oct Comben Gp lOp J 

Oa Conner Int- 

Oa Coaain Group... 

Apr. Countryside- 

April Crouch iDJ 20p 
Oa. Crouch 
NUr Dew(Geagr) 

Oa Doogias Ro«. 
HhntmGm5p 


Allied. Lyon_ 

138 

fITTT 


2.1 

6.3 

92 

Bass..._... 

30S 

Idk 


02l 

5J 

69 

BetamBmenr 

33 

itJ r 



_ 

_ 

Bell Arthur 50p 
DoVpcCn994X 

130 

11V 

41 

41 

45 

70 

062 

Ml 

091*% 

245 

ft« 

_ 

Boddingtons — 
Border Brew s.. 

91 

19 1 

W74 

FT 

31 

14 a 

94 

141 

53 

XI 

61 

95 

Brown (Matthew 

214 

1212 

7.42 


5.( 

» 

Buddey's Brew.. 

40 

261 

7 49 

16 

67 

86 

Buhner iH. P l5p. 

ri7«i 

a i; 

t42 

42 

71 

106 

Oart (Matshewi 

373 

191 

10.0 

25 

41 

130 

Bm i|riibHu riklji 

280 

1717 

84 

6 

41 

♦ 

DM Wen SOp.- 

244rt 

1017 

130 

25 

70 

6.7 

370 

28JL! 

1662 

11 

11 

1X1 

treenail WMtey 

120 

1717 

4.03 

* 

4 f 

» 

Greene King_ 

15bd 

HI 17 

1395 

3J 

36 

127 

Guhwss- 

116 

7116 

1573 


6« 

9.1 

HlgWdDriLZDp^ 

109 

1411 

3.2 

22 

41 

118 

Invergordon_ 

141 

191 

4.0 

ET 

4 1 

14 0 

Irish DhtINers.. 

155«d 

3(113 

(Bimt 

« 

4 f 

« 

Macallait.Glen. 

630 

17 K 

7.15 


It 

QS1* 

Itoston Thoovnov- 

60rt 

tf> IT 

|til55 

32 

17 

124 

Wlerndown Wine 

360 

1717 

950 

4.7 

20 

1X1 

Mori and. 

185 

1212 

525 


41 

129 

fRuddk (G.i lOp 

168 


M3 J 

77 

78 

171 

Scon & New 20p. 

98nt 

3613 

14-66 

2J 

61 

8-1 

Tonuthi.-. 

34 

Tfll 

_ 

_ 

_ 

_ 

Vaux_... __ 

216xd 

30.12 

d9.Q8 

22 

hr 

95 

Whitbread A* 

128 

14 71 

«.4 

IXj 

6C 

79 

Wotv. Dudley— 
ViwgBrtw'A’50|> 

220 

1712 

605 

| F] 

4.1 

10 7 

750 

7HI1 

14.5 


76 

169 

Do. Non. V. SOp. 

150 

Z6U 

14.5 

FvJ 

4J 

1X4 


BUILDING INDUSTRY* 
TIMBER AND ROADS 

14.231 t90 

3.10 16-5 


CANADIANS 


MA.SJD. 

JAJ.O 

AJy.QJa. 
May Nw 
JAJ.O. 

F.UyAuN. 
Ju]» Jw-I 
July Jan 


JApJyO. 

AoJy.OJa. 

F.MyAuN. 
Mr.Jn Sp.De 
Mr Jr.S.D. 
JanAgJ.O 

FMyAu.N 
Mr Je S D 
June Dec] 
MJe.S.D 
ScDeUrJu 


Bk. Montreal $2— 
Bk_ Nova ScoUI- 
Barrich Rev Corp. 
Bell Canada!)....-. 
VBowValleyfl — 

Srawanfl-.. 

Breakwater Rev . 
Can Imp-Bk S3— 
Can.PacifKSS ... 
Do 4pcD(h£100 
Ja Ap jy Oc Can. P. En til. — 
VGreeowchRevInc 

tyCoff Can. II. 

THawVer SidCanll 
VHollitiger S5 — 
Hudson*v Bay 
Wmpenal OrlH .. 

incnfl .. - x . 

Inti Corona Rev 
Vlntl NatGavSl 
ManeyFergll — 

VRjo Algom.. 

Royal Bk Can II.. 
Seagram Co CS1 

VTalcarp.. 

— 9Do prel 53 .. 

F.MyAuN Tor. Dom.Bk.]|._ 
JApJyO jVTranv Can Pipe. 


15% 

24%«l 

l«p 

ft 

W 

17*d 

Z7%*> 

36%m 

13%«d 

140p 

20 >* 

-W* 


319p 

10 % 

19*d 

70p 

145p 

907pn- 

17% 


1 5X96 

_ 

S2.04 

— 

$2.18 

_ 

15c 

— 

$180 

— 

52.08 

_ 

SL40 

— 

4%| 

— 

80c 

— 

44c 


96c 

_ 

'452.20 

— 

60c 

_ 

S14Q 

-M. 

50520c 

— 

SL10 

_ 

B- 

— 

50c 

— 

5200 

_ 

ussau 

— 

MPfc 

_ 

50 76 

— 

♦45192 

— 


BANKS, H.P. & LEASING 

DhMmdi 


Jan 

AprH 

Dec 


Atq 


■My 


No* 

Feb 


July 

May 

Alf!f 

n»: 

Apr. 

Jan 

Jan 


Alay Nov 
May 
March 

Jan Apr. 

May 
May Dec 

June Nov 


June Dec 
April 
Nov. April 
Mar No» 
Dk 


Dec 

Mar 

Jure 

Jan 

June 

May 

Aug 

Mar. 


*M 

Del, 

Nor 


Aug 




| 


Litt 

ftv 


ml 

| Stack 

Pnce 

d 

w 

Cvt 

fc'il 

AN2SA1- . .. 
Alrundm D LL 

360 

348 

66 

158 

9028c 

200 

« 

S| 

Atyemene FT 100 

£04 

m 

r<376% 

LI 

hi 

Allied Irish .... 

150 

2611 

1049". 

4J 

61 

tabaftrriHlSfe 

SJ 

U.J 

15 

_ 

60 

Bs. Ireland LI.. 

290 

a.s 

MB49 


6(1 

3k. Leu no 15100 

875 

185 

_ 

_ 

_ 

H.Lnixn<UKi£l 

225 

15E 

1015 

_ 

61 

imk ScctLind Cl 

720 

i U 

T24.0 

41 

4.1 

Barclays £1. 

483 

lit 

1220 

St 

65 

flrownShrtry £1 

Cater Allen LL. 

340 

445 

am 

zau 

A/i 

12695 

— 

J.3 

66 

[bat J RnmcMd 

112 


45 

_ 

5.6 

Oo Warrants 

50 


- 

_ 


Clive Drc'nt 20o 

48 

17 V 

13 2 

_ 

9.5 

CoifAL DM 10 

870 

6.9 

q»12«% 

— 

4.4 

ChgnHbk KrlOO 

123 

221 

rt)15% 

_ 

70 


7 

Al 


_ 


IicreT&rtOMM. 

£86 

N.5 

v22^> 

_ 

31 

English Assoc 

150 

lb f 

H2.73 

3i 

2k 

First Nat. lOp . 

70 

w 

__ 


_ 

Do Writs. 75-83 

1 

— 

_ 

_ 

_ 

TFirst Pacific Fui 

144 

- 

Q6c 

22 

<fi 

VOo Hh*r. 

KAril 


Q28c 

U 

b6 

GerrardNatnf 

25! 

3U 

hlO.O 

— 

5/ 

Goode D'l Mry.Sf 

51 

214 

10 

— 

21 

jTOirflJy,.. 

153 

3 id 

4J8 

3( 

4.1 

C3umnn.s Peal.. 

62 

a»i 

R— 


_ 

Hambrm 5p.... 

164 

aiu 

3 ZB 

— 

46 


327 

HU 

191 

_ 

4C 

Hung Shng $7 50 

irtn tojn 

62 

78 

11 

11.111 

itasc 

KS 

— 

71 

101 

Joseph ileal Cl. 

300 

12.17 

112s 

— 

5.1 

King & Shu 70p 

126 

1411 

75 

— 

8.5 

Klenwwrt B.L.. 

455 

3 U 

110 

— 

3.3 

LtordsCl. 

523 

L| 

124.58 

3.1 

67 

Uaun Fin 20p 

34 

1LU 

gXD 

XI 

42 

Mercury Secs. 

540 

4f| 

9.5 

— 

2ft 


Oa May 
3.7 Atquvt 

16 May 
8.4 Jan. 

26 Oct 
6.0 Aug 

1X0 Jan. 

67 Jan. 

— Apr. 

38 May 
43 May 
23 July 

27 SepL 
— Oa 

-[ 13 May 
15 Sept 
5.1 Apr. 

*2 

54 Nov. 

3.6 May-Oct 
6.9 July Dec 
162 -Wy Dec 
64 Jan. May) 

17 Mar. Sept 

1 2 Jan. Jufyi 
,6 Apr. Oaf 
36 May 

3 3 Jady Frt . 

5 2 Mi Oa 
5 2 Mar. Sepi 

Jan. Sep 
Dec July , 

Jan. Jimj 

“l«£ SA 

(i Mar. SepL 

0.6 ^ 

4.0 J* -***»] 

_ Ap™ 

17 Apr. SepL| 

116 *5** 

32 Mi 

^OctJ 

In JanT Aug]L*hamU.>£l. 

85 J* jJ*!. 

2 4 rtfO Jufff 

»£ 

70 *■' -*» 

May Nw 
Mar. Sen' 

i n Nov. JnHi 

_ May Oa! 

112 «"■ J*! 

Apr Nov 

“ S** 

Am Sepd 

Jan Otq 

Apr. Nov 
May Nov 
J* Sep. 

Jan. Juty 

June 

Aug Feb. 

**\mL Dec) 

- I M* Dec] 

May Nov 
Oct Apr 
Jan Ooj 


EHth _, 

Ht*»B*4Dv-50^ 
•Feb inti. lOp— 

Do. ‘A* lOp_ 

EinUn UOnflOp) 
FnmcnPhr.lOp 
French IQer— 
Galliford5p— 
Gibbs D'dy a lOp. 
GleesonfMJl- 

JS^Grp-lOp 

Helkat Bar—— 
Henderson Group. 
HewdenSt lOp) 
to ltocbute BOB] 
HeyvroodWmv. 
Higgs & Hill 
Howard Shut l(0i 

l.D.C. 20p- 

. Ihstock Jahnsen 
SepL JarvrvU.) 

sjsr«uD 

UrtMaoe.Rs.1T 
JonevEdvitL 1'. 
U*geCap.FlflO 
LMng (John)_ 


JUy Dec| 


UBey F J.C__ 

London BHdc— 
Lovell IY.J.7 
fttCMrk Sn»3to- 
tMOaugMn&H. 
Magnet & SUmv. 
Manders (Hldgl 

Mwchwiei- 

Marshalls Hfx_. 
ItanknUrtriaSi-J 
May & Hassell.. 
M e y e r Int_ 

Mil bury_ 

iMiRer latnl lOp, 
Mod Engineers 

Monk (Aj.. 

MowiemU.I 
NevuarthfUn _ 
MotL Bncv 50p 
Pearce (C. H.»_ 
[Phoenix Timber 

Pocfnm^_ 

RMC- 

[Raine Indv. lOp 

[Redtand 
MmitWmmJ. 
Robens AdLard. 


140 


- Dec 

~ Nw 

- Jm 
“ Aj*" 

oa 

- May 

July 

" J £ fit 

July Nov 
Oa 


58 




Mar _ 

Jan Oa 
June 
June 

- | Jan. July]' 



- May 
Aug. 

- Ur. 
“ Apr. 

- Dec" 
r. May 

if in 

Set* 
Nw. 
Mar. 

Oa 

Ml 


Far Rotun Croup , 
My|Rowllnson lOp . | 26 
May Ruberoid....— . ' 

asaKif^ 

May Sharped 
Oa Sheffield Bndc. 

Sindall IWmJ_. 

Smart U.llOp. 
Streeters lOp... 
Tarmac 50p—.- 
TayforlMoorttM. 

Oa Tilbury Grp._ 

Oct-jTravrv* Arnold | 

Tretil Hoking lOp -, 

[TwTiff_| 

[Trar.'CmaM Ito. 
jUBM Group._I 


27[ 



.. W 

. t4.B5 

3.ld 3.0 
lldl 14 
2BJ3 45 
ELM 5.08 
Hgt3.0 
3.1fl ♦— 
0301114.0. 

;:!« 

17 ra 19! 

541 0X55 [ 
Jldw6.12 
310145 
1991160 




DRAPERY AND STORES 


Omnto 

Rad 


Slock 


Jan May hfcwjnwHml&i 
July Feb Ailetone 10a..., 

Apr. 0c(. Amber Day 20p 

Jan. Jute AnuHOibim 5p 

Ian June Do. 'A' 5p_ 

Jtn del -tAyprey. 

Aug. Feb . Baker's Sirs lOp 

Jan July Baeta Snw* Up 

June BeaitieLJi'A 
jun Nw Bemads lOp.. 
Feb. SepL Bnanfenan K05p 
January Bolton TerL 5p 
Jan. July Breimwr 

Jan Jidy BnL Home Strl.., 

Frb Aug. Brown 1 All ZOp 

Mar. Aug Burton Grp 50p. 

June Catrd f A.i_ 

May Nkn. Cantors-A* 2Du 
June Dec.Cask«i5ilQp 

— ifCastic IG.B.) 

Oa Apr. Ourth... 

Nw July Comb. Eng L2i*p 

Aug Feb Comet Group 5p 

April Oa Courts *A*_ 

Juie Dec Currys- 

April Sept WfBrroUta**'ito 

SepL Dec Debentunr._ 

Apr Nov Dewhirs lOp, 
Mar. 0a DironsGrp lOp 

June Nw. EHK&Goid 15p. 

Nov. Juk Empire Stores.. 

April Oa Executes 20p 

Jan Ally Fine Art Dew. 5p 

May Da Fwd' »Tim) IDa 

Feb Oct Farminuer 10p 

Jan. July Faster Bros- 

June Dec Freemans...— 

— rf 7«tlt T rmrrliun 'if 

— tOe l Cecil i lOp 
Apr Oa Gelfer (AJ.i 20p 

May Nov Gent IS. ft 110p.. 

July Feb Goldberg A- 

Nov. Goodman Br. 5p 4 
Jan. Jw Grattan .. 

Mar. Dec. Gl Universal-.. 

Mar. Dec Gift A- 

Aug. Apr. Greenlieldv 10p 

Aug Habitat 10p..._ 
Apr Oct Do tm 'U'20m 
May Nov. Harm Efeetnswaj. 

May On 4-Heelaniat 10p 
Mar. 5ept. Helene Loo. 1 Op- 
May Nov. Hennqoes A lOp 
Jan. June Hepwonnu.i lOp 
Mar. Oa Hollas Grp 5p .. 
June ffw. Home Charm ]£%, 
Dec. Jiiy Hoifteol Fraser 

Dec Jure House of Lerose.. 

Apr- Aug JaxE iEmebi 10c_ 

Oa Apr. Lackes Pnde 20p 

Aug Nw Lee Cooper_ 

May Not. Liberty.. 

May Nw. Do Non Vtg thd 

SepL Apr. Uncroft K. lOp. 

Nw. Apr. MFI Furniture lOp 

Jan. July Marks & Spencer 

Feb. July Martin News.... 

Oct Mellins 5p- 

Jan. JMy Mennes (J.I_ 

July Nov. Mi Hem Lew 20p 

July Feb NSSNewslOp. 

Feb Aug NThni GUdSfidth 

Oa Apr- Oliver (G.1 "A". 

June Dec. Owen Oven_ 

Jan. Apr. Peters Stares lOp 

Feb SepL Preedy 'Ahred i 

January Ramar Text. 5p 

Mar. SepL Rainers lOp_ 

Mar. OalRaybeck 1& „ 

Dec JMyjReartad _ .. 

July Dec feed Anita * A* WV_ 

Air* Oct Kt/S«sl2%i. 

Jua. Dec Da2S%fM Uj. 

Feb. Jafy Samuel (H> ‘A’. ] 

Jan. July Seliocourt Sp... 


Mi Sumne20p_ 

June DrcSmaAigSMUiL 
Jan July Tern-Consutaie. 

July Time Prods. 10p_ 
June Dec Upton (E)*A'... 
Oa May Vantou-ViyeHa - 

May Nw WW Group_ 

May Nw. Walker Ua.i.. 

May Nov. DaW.W_ 

Nw. June Ward White.... 
May. Nov. Waruq & GiAaw 
_ Ajr. Oa Wearweli 5p... [ 
SepL Apr WlgfafUN.I... 
Nov NoahxriJi Wdg 50p| 


25 

11714168 
(lfil02 
, J 1409 
11411} 215 
1 01 

3D 


59(0-25 
b49 


23M025 

682) 

8.0 
d693 
15 
15 

g1414 
20 
♦3.02 


Lid 3 


3.0 - 
4?110| 
5.2166 

” 1T8 

7.3 I3U) 
33150 

57 ao 

3.J 153 
14 

36 54 
7.7 'D2> 

4.6 « 
40 <ME> 
55160) 
27 44 
4.9 10.0 

3 0 20 0 ! 
84 97 
6: 'DJi 
10 25.9 

2.4 UO 
Lti 8.9 <75) 
- 0.2 
-zu 

0 7 69 inr 
XO 4 7 <B1< 
23 4.7134 
14 4 5196 
X3 6 » 13.9 
27 3 B 13 1 
29 25 190 
20 7.7 9.2 j 
3J 22 15.4 1 

13 9.0 HIT) 
23 7.7|I6.D 

32 3.1)15 0 | 
32l 3.312.91 

5.7 

_ 3017.7 

5 9 153 

33 26152 
X4 127 7.4 
Q 4 1X7 133 
X3 7.9137 
22 35160 
1510 2 90 
29 14 277] 

14 43 169 
22 7.5 82 
03) 7 7) - 

(310) | 
S.6[ 4.1[ 46 
29 24.6 

4 4 163 

4.5 13.1 
32 17.4 
3.4 20.1 
65 9 



Slack 
[Thorn EMI... 


Price 


JuM to fcsCo.PI93994 164 

' IThorpeF.W.lOpf — 

I»WuCc*pn V50- 
HlaMATrimmCnito 
U.E-l 10 b- 

llndech 10p.... 

Ifjld Sciertiftc. , 
VMiwfLV FI625 4 
....WwO&Md — 
Awtf[4-W«rrB lAfl . 

Wfln Select Xlp. 
WhMorthEX 5p) 


"Tl 

1 


OaiWtnewfeFiglOp. 

ENGINEERING 


ON 

Net 

15 75 


20 3.4184 


Krttortt 

M 


Slack 


we* 


Urt 

4 


7%l272| 6« - 


30 


Ql4*%| » 


ML 12 

mu ws.o 

15 i 1456 
30.13 5.0 
KTffl 
1212 120 
59 135 
3012 25 
IW Ul 
59 51 


54) 25110.6 


3.7) olift 

P" 


4.8 129 
29 264 
24 « 


29| 69 
2127.81 

29 601 
2317.1 


MJSD 
Jan. 

Oct 

oiSer 

Oct Apr 
Apr Nw 
Jan. Apr, 
Mar. SepL 
OW Nw 

ft a 

A«- 


Safeway SX66?j. 
June S«m*lwy*JJ-'. 
MwSlngtolOp...... 

fSaavFooelft)- 
Sampcrtex ...... 

Swenl H'a 121* 
Tate & Lyle LI. 
Tareoer Rut. 20p 
r«w5p.—-• 
OitaMMaaXEA. 

Umgate- 

_.Uniied BiscuiK. r 

M-v.lW-ain PWo. 10p| 




....., ifll ifua 
lilbinj 2M: 4D n.6 


Bn 

m 


23.12 ?20 
17 It dXO 

S' twi 
ms 055 
m - 

3012 135 
MU Q99*[ 
25 8 168 
HU 158 
187 4.0 


41 20127 
- 39 - 
H .1 73 
51 Si 7J 


zH 


ZfA 


3.71 


16| 


23 Ml | 

7 8 na 

4.5 « 

0.6 - 

3.2 HU 

2.1 KUi 
33 (411) 
65 CB5i 
64 (641 
68 - 
12 - 
29126 I 
05 
45)134 I 
441 
7.4 I 
67 (SIB 
03 
3.9 15 9 I 
3.0 18.3 

3.3 
6 8 182 
22 10.1 
Xf 111 
26 
19 30.3 
XI 7.9! 


Apr. Oa Al Ind. Prods.. _ | 
Oa. Jm 6P.V. SOp— 

Apnl Dec. Acpow_ 

Apni Dec. Do.-A’-[ 

May Nor. Mwest Group -1 

Oct Apr. Allen W.G_ 

Oa RfLw Ash & Lacy I 

Del. Apr. Adra 1*TI. lOp 
May Nov Aurora lOp _| 

— DtL nprCaCiiAIPt | 

Dec June Austin I James). 

Nw. May Brtcnck lint | 

April Bailey >C. H.t... 
Feb. Aug Baker Perk. SOp. 
May Nw. Banro In* 2Gp. 
May Dec Besuford lOp.^f 
July BriyaeiBtactteaM 
Feb. Oct. Sevan CD.F.J So 

Mar Sept Biimid Quakast 

Jan. 5epL Bmnahm Mint. 

Aug. Feb. Blum Panel lOp 

M. J. S. D. BtokJDKkerSlSO. 

June Dec Bbckw'd Hodge.. 

May Dec Boulton Wm lCj. 

Feb. SepL Braha* Mill lOp. 

Jan. Oa BraiUmsiteCl. 

Jan. Nw. Brasway lOp — 
Naveirber SrowlOainri lto.. 
Jan. Aug. Brie Si earn 20p 

July Feb Brock house- 

Feb. Nw. Brom's Cast lDp_ 

Nw May Bronx Eng ltfc 

Mar. July Brooke Tool 5p. 

Apr. Aog Brown & Tawse 

Apr. SepL Brown Uofnl... 

SepL M». Bui lough 20p— 

May Dec torgro Prod-.. 

Feb. Aug Butterfield Hvy 

Mar. July Camlord Eng... I 

— VCamwal Inc... 
Jan. Jw Capper-Neirt lOpj 

Feb Aug Cartlo Eng I 

Oa May Cartvm^il R. lOp. I 

Feb. July Caslingv 10p_| 

July Jon Chartattn & HUI 

Feb. July Cbemring 5p_... 

Feb. Ott Ct»isty Elrrrt. —I 

Jan May Clayton Son SOp J 

Aug Feb. Cohen (A) 20 

Jan. July Concentric 1C 

Feb Sent Cert W.SM.2. 

Jan. June Cooper (FrUtki- 

Jan Oa Cooper fack. lap. 

Aug Feb Oomte Group— 

Feb Oa Crown House._ 

Jun Dec Ciuroidm 78194 

Jan. Seyx. Dante Gowerfon.. 

Oa Apr. Dus.& MeL'A'lDp. 

Apr. Oa Davy Corp._ 

Jan. June Delta Group._ 

Aug DenflfsJ.H. lOp 
Mar. July Derifend SOp.... 

ManDesputtohc..^.. 
Dowtxebrae 

f EdbrotHUgM- 
Ellidtt IBJ. 
uojEvered_] 



HOTELS AND CATERERS • 

5f IS«S 


30.12 X87 
59 7.0 
ISTffl - 

an ts.i 

194 3.3 
[Jilt 35 
5"§B - 

1SJ <0.23 \ 

U txo 
1212 105 
181 - 
612 05% 
882 JO-5 
28.11 0.1 
1112 XO 
1212 9.1 
3X12 dXO 

taxi is 
.12 0.1 
30.12 225 
17-U X04 

1W - 
47 385 
882 - , 
U 1H675 
[M.U 15 

& « 


5 7 OXF 

_110^13.9 

3.2 9.« 45 


“1 rJ - 


SepUCOmfort InL 10p 
Jun, De Vere Hotels. 

Oa EJxcure H MS 

Nw iStartfeHea. 

Oa Grand Met. 50> 

_ -Him Leisure 5p. 

June Dec N(WR%ateiftU HT 

M * , June° a i£S^S 
juiyDd MLOtariotteWfl 
Apr- Oa Norfolk to!SO- 

julHkc PnnceotWWM 

July Oa Owen's MM So. 

June Dec tblB^cCM.8991 

July oa Rowton Hotels.. 

May Oct Ryan HWelvSp. 

May Savoy “A lOp. 

April Aug State lto~~ 

_ fSwesfi««slQ»- 
Aw- Oa TruMhoifte Forte 

Jan. AugfWheetrr's lQa n 


L7 68162 
7.1 a 1ZL2 
4i 9.7 
4 Li t 
lot 05 134 
L9 5.6 124 
32 21 13 2 - 
26 24 *111 
~ at — 

34 2J 1X6 
11 49 13.7 
5( I7.< 

OJ 58 HU 

28 27629 

* 33 4 

35 2.7 1U 


INDUSTRIALS (Miscel.) 


0.H 


an* 


63 


63| 8.9J _ 

June 


- 34- 


- I — — November 

62 (98) 

7510.4 
7.7137 
78 2C.7 
♦ | 20 ♦ 

— I — I —j — I Oet-tane 


-154- 


LH..:_..[ 

& ABK50—| 
IResewdilOpj 
IlOp_ 


jSmxtaMM 
fi. General 
NeecBes. 
[mb _[ 

,_JAW90D- 

fAmberlnd. IQp 
, j. African Frt. 7>*o ~ 
[Anglo MordiC— 
.Camputer 

.l(AI lOp- 

1 Armour Tnrl lOp 

,lndTst. 
BncEug 12*ai 
. .ML Ports 
;NMfSenMK. 
.TeieconL 
> A llMHeyZOp 
sods——4_ 
Rubber £1 

[BBA Group.- 

E.T. EWd..— 
BOC Group— 
ftrOSBiffi^. 




14 


1/1281 




2 fc= 


X^ 


69 file 
75 75 i 
3.C 
3.4 
631X7 
3.1 
4 6 4> 


F60 [ — I 2J|548 


ELECTRICALS 


35 5J 

17 67 

22 


Feb 

0a| 

Oct 


Nov(f<Af<iima«ai_| 


tVrotrv Stone lOp 

WopLYTt_ 

Ward HUgv. Up. 

Do. DeW.- 

JuMWarrmqlon. „.. 

Noy.nMam Blake.— 

JunelWettem Bros ... 

lWlMtllngv-.— 
MayMM'gh'm 12%p 
OoJWindanHp llS- 
JuMWawnf Coixnlly) 
JunrfWirrgjey (Geo'- 


3LH tH3.03 
U *<6279 
U 145 
66 dol.5 
3.M 164 
U 39 
3U 60 
19.9 175 
151 168 
«3i 
3012 13.8 
[3012 13 75 
2811 14.9 
3LU dX6 
T82 
3012 60 
DM 110.5 
235 d90 

30.12 140 
2S.U 492 

38.12 ZX5 
DU 1188 
U.U t10.2 
17.X 10 75 
?X3ud5.0 

28 .ni 1&08 


3Liqt6 0 
see Property 
UUdO&5 
17-lg 156 
niai55 
Lfl 56 
MM 120 
11*80 
17.M td75 
Hj 43.95 

3 ttTo 
W 195 
3M Th4.a 
JM 15.46 
151 h0.7 
95 58 
235 233 
211] t65 
3itt W30 
1212 20 
5.9 726 
5.« d4 2 

2111 616 
17 X 13.75 

6BC — 

47 125 
123*50 
U d3.4 
195 IdiXad 
181lllti273f 


5.2 &6 
29143 
4.1 (EOi 

U 61 tl 

3.6 170 
60 7.9 
37 88 

4 9 7.7 
4.9 9.1 

5 1144) 
. 3.8 123 
\ M.4 88 

9.9(3® 

20 

77 

2-2125 

4.6 * 
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Ilnim otherwise Unseated, price* and dm rtvkfennt ore in pence ml 
denominations are 25p. Estimated price/eamings ratios and covers ore 
bum an latest annul reports and accounts and, dm possible, an 
iqxMed on hriT-yvarty ftgum. P/Ei art calculated an “net" 
attribution tom, v nui gt per ilarc being computed at profit after 
taxation and untHiewed ACT where appUatiie. brac ke ted hgxtt 
indicate 10 per neat or part dllemxe If citaUM an -ml - 
rtslrfbution. Coven art based on ‘iin m en u r u " dritnbution; this 
compares gross dividend cods in profit after taxation, exdixSng 
exceptional profits/toius but tndwSng esti m ated extent of offsettable 
ACT. Yields are Based on rrtcUr print, ate gross, adjusted to ACT of 
30 per cent and allow lor value of deebnd dartbullai and rights. 

• -Tap" Stock. 

• Highs. and Lows marked thus lave been adjusted ta aRaw far rights 
Issues lor cash. 

t Interim since Increased or resumed. 

$ Interim since reduced, passed or deferred. 

it Principal and interest tax-free la noo-residents aa application. 

* Figure-* or report awaited. 

V Mm officially UK Lhlcft draUngspentxued under Rule lfc3<4Ka). 

* USM; rxx listed on Stock Exchange and company not subiecMd to 

same degree of regulation as listed securities. 
rt Chun hi infer Rule lUtJI. 
d Price at time of suspension. 

5 Indicated dividend after pemfng scrip and lor rights Issue: cover 
relates to previous dividend or forecast, 
g Merger btd or reorganisation m progress. 

♦ Not comparable. 

* Same Interim: reduced fxiol and/or reduced earnings hxPcaieti 
i Forecast dvufend. cover On oarnlnas updated be latest interim 

statement. 

t Cowr allows lor conversion of shares not now rankmg lor dhndends 
or ranking only Mr restricted rtvtdend. 

A Cwec does mcaHow for shores which may aim rank far dividend at 
a future date. No PIE ratio duiPDv iranded. 

II No pw value. 

B.Fr. B elgi an Francs Fr. French Francs. tf YWd based m 
ossunwtkin Tienrry Bill Rale stays imdumgrd until maturity of stock, 
a Tax free, b Flgnes based on prospectus or oilier official estimate, 
c Cents, ri Dividend rate said or payable on part ot capital, caver 
hated on rtvtdend on hrt capful, t Redeuqitioo ytefd. f Flat yhHd. 
g Assumed rtvkfend and yield, h Assumed rtvtdendand yield aner scrip 
bane. J Payment from capdal sources, k Kenya, no Interim Maher ttuo 
previous local, a Rights issue pending, q Earwigs based on prcUminarv 
fignev. % Dnndmd and yiehl exclude a special payment, t Inrtcatrd 
drikfcnd: cover retales to previous dmtfend, P/E ratio based on latest 
annual earnings. ■ Forecml rtvtdend- cover based an prewxr, soar’s 
earnings. • Sitiject to local lax. a DMdend cover m excess rt 100 
limrt. y Dividend and yield based on merger terms, r OMdood and 
yield incJadr a greclal payment. Cover does not apply to special 
payment. A Net cOtndend and yield. B Preference rtmdcnd passed or 
deferred- C Canada*. D Issue prior, t. Minimum under price. 

F Dividend and yield hasrd on prospectus or other official cstimrtes hr 
igB3-M. E Assumed dividend and yield after pending scrip and/or 
rights Issue. HI Dividend and yield based on (rospectus or other official 
estimates far 1984. K ,F!gw«* based on prospectus or oilier oritcial 
estimates lor 19B2-83. M Dimdend and yseid based on prospectus or 
oilin' official estimates lor 1983 M Dividend and yield based hi 
pmspeexus or other official estimates to 1902-33. P Figures tixsed on 
prospretia nr other oilroad estimates to 1983. B Gross. T Figures 
assumed. Z Dividend total to dale, 

Abbreviations: rt ex dhndrnd: m ev scrip issue: r ex rights: «* ex 
ah; rf? ex capital rtslnbutino. 


REGIONAL AND IRISH 
STOCKS 

The totkxmng ts a selection rt regional and Irish stocks, the loiter bring 
quoted in Irish axvency. 


Albany lnv. 20p ... 72 . 

Bdg-wtr. Cst 5tip- 320 . 

Craig & Rose El... 906 .... 

Finlay Pfcg. Sp._41 . 

Higsons Brew_85 _ 

Hot! 'JosiXo-890 .. .. 

10 «. Sun. £1__.| 127 -J 


Ewh 12% 1985...I £99 
Nat 9VV 60/89 JtMV 


Fur. U% 97/OBE95‘j ♦** 

Alliance Cos_ 35 . 

Amrtl.- 215 •. 

CarmM tPJ 1-10bt«rt .. 

Concrete Prods._ B9 . 

HalllR. & K.I.._ 57 . 

Mellon IHidgs.1.... IS . 

Imh Rnpn_ 35 _ 

Jacob- bO . 

T.M.C- 85 . 

UmdJre..- B0 . 


Recent Issues" and ‘ 4 Rjghts n Page 12 


This lenice is rabble la every Company dealt m on Stock 
Exchanges throughout the United Kingdom for a fee ol £700 
per annum for each security 
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Financial Times Tuesday January 3 1984 


CURRENCIES; MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


'FINANCIAL FUTURES 


Late fall for the dollar 


Br COUN MILLHAM 

The dollar lost ground last 
week, after a year wben the U.S. 
currency has been at record 
levels, or the highest for many 
years, against all major curren¬ 
cies. 

In August the dollar was very 
firm on fears that money supply 
growth would lead to tighter 
U.S. monetary policy and higher 
interest rates, and this led to a first fall in U.S. leading lndica- 


flrit, and expectations that infla¬ 
tionary pressure would produce 
higher interest rates pushed the 
dollar to the year’s high uf 
DM 2.7780 in December, and to 
record levels of FFr S.4775. and 

1,1682-50. 

The dollar seemed to be losing 
much of its attraction as the year 
ended, however, following the 


further climb by the U.S. cur¬ 
rency in December, until signs of 
slower than expected economic 
growth changed sentiment ahead 
of the new year. 

During the summer the dollar 
rose to a near 10-year peak 
against the Deutsche Mark of 
DM 2.7315, bur then retreated 
before the December bulge in 
Ml monetary growth, fund mg of 
the very large U.S. budget dc- 


tors for 15 months. The 
November figure was expected 
to show little change, and the 
decline of 0.4 per cent came as 
a surprise to financial markets, 
but tended to support earlier 
signs of lower than anticipated 
economic growth after the flash 
estimate of only 4$ per cent 
increase in U.S. gross national 
product for the fourth quarter 
of 19S3. 


This left the dollar at closing 
levels of DM 2.7235. compared 
with DM £3775 a year earlier; 
FFr 83175, against FFr 6.7350; 
SwFr 2.1805 against SwFr 2.0075; 
but lower against the strong 
Japanese yen at Y231.55, com¬ 
pared with Y23430. 

The main pressure on sterling 
has resulted from speculation 
about lower world oil prices, but 
the pound finished the year on a 
firm note, following indications 


that North Sea oil prices will 
hold steady in the first quarter 
of the new year. Sterling 
touched a record low of S1.454Q 
in March, and also lost ground 
to tfje dollar towards the end of 
the year, falling to an all time 
low of 81.4140 on December 16. 


£ In New York 


Doc. 30 


Previous 


Spot igl.4625 4640; S1.4B2W536 
1 month 0.0043.10 d's 0.0743.10 Ota 
3 month J 0.83-0.27 dial 0.24-038 dfs 
13 month*. 0.BB-0.98 die 0.89-0.9B dis 


t forward nun am quot ed 
cento discount. 


to U.S. 


FORWARD RATES AGAINST STERLING 

Spot 7 month 3 month 6 month 12 month 

Dollar . 1.4515 1.4624 1.4641 1.4S61 1.480S 

D-Mark . 3.9550 3 9438 3.3225 3.8827 3.8302 

French Franc . 1Z4I7 12.1026 12.1975 12-3454 12.5089 

Swiss Franc . 3.1650 3.1488 3.1238 3-0825 2-9984 

Jjnenese Yen . 338.5 336.8 334.2 331.7 326.8 


EMS EUROPEAN CURRENCY UNIT RATES 


BANK OF ENGLAND TREASURY BILL TENDER 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
December 30 

*.’■ change 
from 
central 
rate 

change 
edtwsted lor 

drvorgnncn 

Divergence 
limit % 

Belgian Franc ... 

44.9008 

46.0969 

4 - 2 .ee 

+ 133 

*1.5447 

Oamch Krona ... 

8.14104 

8.70269 

+0.51 

-022 

*1.6426 

German D-Mark 

2 £4184 

2.25748 

+ 0.70 

-0.03 

*1.0642 

French Franc ... 

6.87456 

6.90358 

+0.42 

-031 

*1.4062 

Dutch Guildor ... 

2.S2595 

233713 

+0.44 

-0.29 

*1.4964 

Irish Punt . 

0.72549 

0.728961 

+0.45 

-0.28 

*1.6699 

Italian Lira . 

1403.49 

1371.99 

-2.24 

—2-24 

*4.1605 


Dec. 30 • Deo- 23 


Dec. 30 i Dec. 33 


Bills on offer-. £lOOm - niOOm 

Total of ' > 

applications.'IMOl.flSm £546m 

Total allocated.... i'lOOm . £100m 
Minimum I 

accepted bid-.: £97.796 £97.79 

Allotment at I 

minimum level..' 75? i 69% 


Top accepted i 

I rata Of discount.' 8.8443^ ; 8.B648* 
: Average ! 

' rate of discount I 8.8391% - 8.8613? 

Average yield.' 9.04% ; 9.06% 

; Amount on offer ! 
j at next tender...' £100m i £100m 


Changes are far ECU. therefore positive change donates a 
weak currency. Adiustmont calculated by Financial Timas. 


THE 

POUND 

SPOT AND 

FORWARD 

THE 

DOLLAR 

SPOT 

AND FORWARD 










■/. 


% 

Dm 30 

Day’s 

Close 

% Three 

% Dec 30 

spread 

Close 

One month p.a. 

months 

p-a. 

spread 

Ono month p-a. months 

p.a. UK| . 

1.4460-1.4535 

1X510-1.4520 0.06-0.lie dis -0.70 

0.234.28dis 

-0.70 


U.S. 1.4460-1.4535 
Canada 1.8000-1.8080 
Nothind. 4.42>.-4.4S'j 
Belgium B0.45-B1.1D 
Denmark 14.28-14.36 
Irolond 1 £71D-1.2790 
VJ. Ger. 3.93*7-3-96'., 
Portugal 191.75-193.25 
Spam 226.7S-227.7S 
Italy 2398-2.407 
Norway 11.12-11.20 
Franco 
Sweden 
Japan 
Austria 
SWlU. 


1-4510-1.0520 
1 £050-1.2060 
4.44-4.45 
80.65-10.75 
14.33> i-14 

I. 2746-1.2780 
3.95-3.96 
182.40-192.90 
227£5-227.56 
2.400-2.402 

II. 18-11.19 . . 

T2-04ij.12.11i* 12.06ij-12.07 1 * 2V3‘*e dl* 

11 £6-11.63 11.81-11.82 2-2M>re die 

334>j-337>j 336-337 07-77V pm 

27.75-27.95 27-86-27.90 7'j-B‘«gro pm 

3.14^3.17*7 3.16-3.17 1VI’«e pm 

Belgian rate is fur convortlblo frtnes. Financial franc 81.95-82 05. 
Six-man<h forward dollar 0.4341.48c dis. 12-month 0.804).98c dis. 


0.06-0.11c dis -0.70 0£34)£fldiB -0.70 
0.02c pm-.08c d -a33 0.11-0£1dis -D£5 
3£7 3’,-3', dis 3.14 
— 1.48 32-42 die 133 
-2.6 7J.-8 1 , dis -3 23 
2.07 0.66-O.Sdpm -1.88 
3.41 3>j-3pm 3-27 

—13J9 465-380drs -14.99 
-10.28 5453Sdis -10.46 
—7.23 44-48 dis -7.66 
-4.15 9V10V die -3.71 
—2£8 11V13>,dw -4.22 
—2£2 6*1-7 dis -2.32 
2.95 237-223 pm 2.73 
2.85 20VW, pm 2.72 
8.16 4V3'i pm 6.21 


1 Vic pm 
5-1Sc dis 
2 , j-3 l jars dis 
0 £ti- 0 . 18 p pm 
IH-’ipf pm 
12S-30Scsc dis 
175-21 Sc dlo 
13-161 Ira die 
3V4>4cra dis 


1.1305-1.1390 
13440-1.24S4 
3.0575-3.0675 
55.55-S5.72 
Denmark 9£S75-9.8900 
W. Ger. 2.7160-7.7315 
132 £5-133 £5 
15641-157.0 
1655.0-1659.5 
7.7020-7.7150 
8£150-8.3500 
8.0050-8.0170 
231.40-232.20 
19.17-19 £« 
2.1750-2.1840 


Irolandt 

Canada 

Nothind. 

Belgium 


Portugal 

Spa>n 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.1345-1.1360 0£6-0.18c pm 

1 £448-1 £451 OJM-OJfic pm 
3.0575-3.0625 1.02-0.92c pm 
5S.S5-55.6S 2.5-4 dis 

9£575-9.8675 O-Hora dis 
2.7220-2.7230 0.97-0.90pf pm 

132£0-133.10 SO-200c dis 
158.76-158.90 115-150C dis 

1655.0-1658.0 9-IOIire dis 
7.7050-7.7150 2-2V>re dis 

8£150-8.3200 1.76-Z.OOo dis 
8.0070-8.0170 1.00-1.20ors dm 

231.50-231-80 0.76-0.71 y pm 
19.17-19£2 OVBSgra pm 
2.1800-2.1810 1.28-1.18C pm 

1 UK and Ireland are quoted in U.S. currency. Forward premiums end 
discounts apply to the U.S. dollar end not to the Individual currency. 
Belgian rate ia for convertible franca. Financial Irene 56.45-56.58. 


1.97 0.66-0.54 pm 1.79 
0.28 0.08-0.06 pm 0.22 
3.79 3.00-2£Spm 3JB1 
-0.70 14-18 dis —1-14 
—0.30 0->] dis -0.10 
4.14 2.77-2.67 pm 4.00 
-12.60 30O-fi&Odh> -14.25 
-10.13 350-410 dis -9 68 
—6.87 29-30 dis -7.11 
-3.50 5.4-5.9 dis -2.93 
—2.69 6£0-7>* die -3-05 
-1.64 3.15-3£5dis -1.62 
3.78 2.03-1 £7 pm 3£6 
3.74 18-15 pm 3.43 
6.77 3£9-3.19 pm 5£4 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Dec. 30 


S 




Argentina Peso... 33.49 33.89 ] 28.06-33.46 
Australia OollarJ-1.6093 1.6303 . 1.11x7-1.1155 
Brazil Cruzeiro... 1.4U.7-1.451.T 971.50-991.50 
Finland Markka-i B.4185 B.4445 | 6.B140 5.8170 
Greek DrachmaJ 144.0 144.60 I 98.40-98.90 
Hong Kong Dollarl 11.2711.27V 7.77707.7805 

Iran Rial..I 136.60* i BB.30* 

KUwzutDinartKD) 0.4245 0.4850; 0.23276 0.23280 
Luxembourg Fr..l 80.65-80.75 \ 55.S84S5.60 
Malaysia Dollar. 4.38 8.385, 3.33202.3350 

NewZcaland Dir. 2.2055 8.2251 1.8255 1.6278 
Saudi Arab. Riyaf. 5.0760 5.08001 8.600 3.6007 
Singapore Dollar! 5.07-3.075* .2.1X90 2.1220 
St h .African Rand! 1.7694 1.7798 1 1.2187 1-2202 
mm....15.. 


Note Rates 


Dec. 29 


UA.E. Dirham.. 


1.3240-5.3395 l3.6720-S.673O 


Austria... 

Belgium.. 

Denmark-.. 

France-. 

I Germany... 

I Kafir.— 

•Japan.. 

{Netherlands—... 

\ Norway_ 

[ Portugal ., 

[Spain... 

ISwederu.-. 

i Switzerland. 

! United States.... 
i Yugoslavia-. 


27.70-28.00 
B1.45-82.25 
14.28-14.35 
12.OZ-12.l4 
3,94-3.97 
2385-2415 
335-339 
4.42 4.48 
11.10-11.21 
186-203 
2245,-236 
11.55-11.66 
8,14-3,17 
1.44-1.45 
205-222 


| Bank of 1 Morgan 
! England [Guaranty 
I Index {ChangeaX 


Sterling-.—. 

U£ dollar...... 

Canadian dollar—.' 
Austrian schilling 
Belgian Iranc—.■. 
Danish kroner — 
Deutsche mark. — 

Swiss franc—. 1 

Guilder—..-... 

French franc_! 

Lira.._ J 

Yen. 1 


82.9 

129.2 

93.0 

114.5 
89.4 
78.6 

1B4.B 

181.0 

114.6 
65.2 
49.1 

156.9 



Bonk 

Special 

Europoa 

Dec. 99 

rata 

Drawing 

Comma 


3 

Rights 

Unit 



0.721735 

0.570600 

U3. S . 

Bis 

1,04696 

0-827570 


Canad lanS ...{10.04: 


Morgan Guaranty changes: average 
1900-1932-100. Bank of England index 
(base average 1975—100). 



3V N/A 

10 12.82168 

7 N/A 

4 >8.96188 

5 13.20838 
Blgi 8.73942 

17 1737.41 

fi ! 243.102 

8 ■ N/A 

— {164.057 
8 l a 8.37665 
4 N/A 

20ia! 103.305 


1.03024 

15.9103 

46.0969 


2JZB1 
2.53713 
, 6.90368 
1371.99 
191.743 
8.38109 
129.690 
6.62598 
1.80409 
81.7773 


CS/SDR rate for Dbg 28: 1.29859 


EXCHANGE CROSS RATES 


DCC. 29 

1 Pound Strung 

; U3. Dollar | 

| Deutsehcm'k: 

JapaneseYen FranchFranc;Swiss Franc {Dutch Guild 

1 Italian Lira 

Canada Dollar 

Belgian Franc 

Pound Sterling I 

U.S. Dollar 

I 1. 

| 0.6B9 

1.462 

1. 

3.9S6 

2.785 

336.5 ' 

351.8 : 

12.07 

8.316 

3.165 • 4.445 

3.181 , 3.062 J 

2401. 

1654. 

’ 1.806 
1.244 j 

80.70' 
50.60 

Deutsche mark 
Japanese Yon 1,000 | 

! 0.255 

I 2.972 

CL567 

4.314 

1. 

11.75 

85.08 

1000. 

5.052 
35.87 | 

! 0.800 1.124 

| 9.406 • ia .21 

607.1 

7135. 

0.457 

5.366 

20.40 

239.B 

French Franc 10 

Swiss Franc 

0.829 

0JS16 

1.205 

0.459 

3.277 
1.250 ; 

278.8 j 
106.3 I 

10. 

8.814 

3.622 3.683 

1. 1.404 ! 

19BS. 

768.8 

1.496 | 

0.370 | 

66.B6 

26.50 

Dutch Guildor 

Italian Lira 1 000 

0.225 

0.416 

0.527 

0.605 

0.890 

1.647 

75.70 
140.1 \ 

2.715 

5.027 

0.712 1. 

1.316 1 1.861 

540£ 
1000 

0.406 

0.752 

18.16 

33.61 

Canadian Dollar J 

Belgian Franc 100 1 

0.664 1 

13.59 1 

0.804 | 

1 1.799 1 

i 2.191 I 

[ 4.901 1 

186.4 
417.0 1 

6.685 r 
14.96 1 

1.765 • 2.462 | 
5.922 6.508 ' 

1330. I 
2975. 1 

1. 

• 2.237 

44.70 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


DCCe 30 

Sterling 

U.S. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swim 

Franc 

D-mark 

[ French 
Franc 

Italian 

-jra 

Belgian Franc 1 

Conv. Fin. , 

Yon 

Danish 

Kroner 

available rats of exchange for 
pound against various correocfes 

the 

on 

Short term 

7 day's notice.. 
Month .. 

0 9'» 
9,!- 9,5 

9'h 9i« 

, 91 -. 9 J 4 

Ski 

9 , Si; 

8i; 9 

8»< 9ti 
9M-gi« 

5Sa-5^ 

5l»-5r A 

lU-lJa 

2U2>s 

2M-2i s 

SS4-5T4 

Si* 5.a 

1214 . 12 ii 

1 13U-12J1 
' 12V-l2kl 

14la- I6ij 
15S!-10l« 

9is-10 

10-10 ij 
10U-10&4 

912-10 [ 

10-10 la , 
lOsa-iOto > 

6 is«U 

6 I 4 - 6 * 

6.5-63; 

gsg-ioia 
lQfi-ll'i 
11 '*- 11 * 

is nomtiHL Mazkot rates are the 
awataga of buying and aalfinB rates 

Six months . . 

One Year 

9i?-9ij 

b:,:.bi;! 

i 9.. . 10 .:. 
10 U 10>2 

9 fa-10 

6 .':- 6 i S 

6 r.:- 6 r, 

B*4-3Je 
3fi 4,’» 

8 l« 6 i» 

6 le- 6 l; 

! 14 18 14*» 

! 143q-l4sa 

1714 -iB 

17J fl .18i E 

11-1112 

1 11-1112 

ii-lUt 1 

IDs 11 * • 

6 s #-6 *2 

6 T&- 6 ft ! 

I 0 7 e-ii * 
1030-1130 




Asian S (closing rates in Singapore): Shart-torm —— per cent; seven days - per cent: one month lOVIOfe per cere three months 10V-10V per cent; 

Si* months 10’i»-10** P®r coni: one year IO's-IO** per cent. Long-term Eurodollars two yean* 11V114 per cant: three years 11V12 per cent: lour years 12-12', 
per cent: live years 12U-12 1 ; per cent nominal closing rates. Short-torm rates a .. 


ire call lor U.S. dollars and Japanese yen: others two days' notice. 


MONEY MARKETS 


Hopes of easier rates 


Interest rates ended the year 
on a soft note in London, at 
roughly l per cent lower than 
January levels as far as sterling 
interbank rales were concerned. 

Clearing bank base rates 
began the year at 10-10J per cent, 
but quickly rose to 11 per cent 
on January 12 on the weakness 
of sterling. At that time there 
was some relief that base rates 
did not climb to 12 per cent but 
the nervousness was fairly short 
lived, and money market rates 

UK clearing banks' base lend¬ 
ing rate 9 per cent (since 
October 4 and 5) 

Then showed little change until 
March. On March 15 base rates 
fell to 101 per cent, and then to 
10 per cent in April; 9J per cent 
in June; and to the present level 
of 9 per cent on October 4. 

There was some nervousness 
in the early summer about the 
general election, but this soon 
passed, as the market kept m 
attention focused on U.S. interest 
rales. There was hope that the 
U.S. discount rale would be cut 
before ihe Williamsburg Summit 
at the end of May, but tor most 
of the year there was an upward 

FT LONDON 
INTERBANK FIXING 


pressure on rates because ot 
fears of excess money supply 
growth and overheating in the 
U.S. economy as a result of fast 
recovery from the recession. 

Money supply growth caused 
concern on both sides of the 
Atlantic during the year, but 
U.S. figures finished within 
Federal Reserve targets, while 

MONEY RATES 


UK aggregates were also inside 
the official range. 

Against this background 
inflation is expected to remain 
under control in the U.S. and 
Britain, leading to lower interest 
rates in New York and London. 

Nervousness about the pound 
pushed one-year sterling inter¬ 
bank rates above 10 per cent in 


December, the highest level since 
mid-September, and the first time 
that any fixed period was in 
double figures since the cut in 
clearing bank base rates in early 
October. But with the pressure 
off sterling rates have now eased, 
and are expected to move lower, 
providing U.S. rates show the 
expected fail. 


LONDON 


CHICAGO 


THREE-MONTH EURODOLLAR 
Sim points of 100'v 


U.S. TREASURY BONDS (CBT) 87. 
S100.000 32nds Of 1007. 


Clow 

High 

Law 

Frev 

89.95 

89.96 

89.92 

89.98 

89 64 

99.64 

89.60 

29.B2 

39.33 

89.35 

89 35 

89.38 

89.12 

89.18 

89.18 

89.12 

US 92 


— 

88.92 


March 
June 
Sept 
Dec 
March 
Volume 1 862 (1.274) 

Previous day’s open Int. — (8.738) 


THREE-MONTH STERLING DEPOSIT 
£250.000 points ol 100*.. 



Cloie 

High 

Low 

Prev 


70-01 

70-05 

69-30 

70-07 


69-19 

69-19 

69-12 

69-21 


68-31 

69-01 

86-29 

69-04 


68-18 

68-17 

68-15 

68-20 


mi -02 

68-04 

GS-00 



67-22 

67-22 

67-21 

07-29 


87-11 

67-12 

67-11 

67-15 

Dec 

87-01 

87-01 

67-07 

67-05 

March 

— 

— 

— 

-- 

June 

— 

— 


— 

Sept 

— 

— 

— 



Close 

High 

Law 

Prev 

90 58 

90.60 

90-98 

90.58 

90 41 

90.42 

90 40 

90.42 

90 20 

90.22 

90.20 

90 19 

90.12 

90.12 

SO 12 

90.11 


March 
June 
Sepl 
Dec 

Volume 350 (776) 

Previous day a open utt. 4.939 (5.041) 


U.S. TREASURY 
point* of 100% 


BILLS (IMM) Flm 


20-YEAR 12V. NOTIONAL GILT 
£50.000 32nd3 of 100V. 


Close High Low Prev 
March 100-19 109-22 109-07 109-14 
June 109-03 108-26 108-28 108-29 

Sept 108-21 — — 108-15 

Dee 108-07 — — 108-01 

March 107-25 — — 107-19 

Volume 563 (1.282) 

Previous day's open Int. 2.994 (2.720) 
Basis quote (clean cash price of 
Treasury 2003 less equivalent price of 
near futures contract) 40 to 84 (32nds) 


March 

June 

Sept 

Dac 

Match 

June 

Sept 

Dec 


Close 

90.78 

90.44 

90.18 

89.93 

89.69 

88.48 

B9-Z9 

89.12 


High 

90.79 

90.45 

90.18 

89.93 

89.70 

89-49 


Low 
90.74 
BOAT 
90.15 
89.90 
89.68 
89.47 
89 £7 
89.12 


Prev 

90.77 

90.44 

90-17 

89.91 

89.69 

8947 

89.29 

89.14 


STERLING £25.000 S per £ 


Closo High Low Prev 

March 1.4541 1.4650 1.4494 1.4495 

June 1.456.1 1.4553 1.4545 1.4515 

Sept 1 4686 — . — 1.4540 

Volume 98 (368) 

Previous day’s open int. 2.271 (2^37) 


DEUTSCHE MARKS 
DM 125.000 S per DM 


CERT, 
af 100 

DEPOSIT 

(IMM) 

Sim paints 


Cioao 

HiSh 

Law 

Prev 


90.09 

90.11 

90.06 

90.10 


89.E9 

89.71 

89 68 

89.70 

Sopt 

89.38 

89.40 

89.38 

8939 

Dec 

— 

— 


— 

March 

— 

— 

— 

-- 


— 

— 



Sept 

79.10 

78.45 

78 JO 

77.95 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 



Hlah 

Low 

Prev 


89 65 

89.87 

89.64 

89.66 


89.31 

89^3 

8931 

8933 


89.02 

83.05 

89,02 

89.04 


88.75 

88.78 

89.76 * 

88.78 

March 

88.48 

88.53 

88.49 

88.53 

June 

— 

— 

— 



Close Hioh Low Prev 
March 0. 3704 0.3701 0.3895 0.3893 

June 0.3733 — — 0 3728 

Sept — — — 0.3764 

Volume 78 (77) 

Previous day’s open InL 2S3 (279) 


STERLING (IMM) Ss per E 


SWISS FRANCS 
SwFr 125.000 S per SwFr 


Close High Low Prev 
March 0.4643 0.4647 0.4643 0.4840 

June 0.4712 — — 0.47D9 

Sept — — — 0.4631 

Volume 50 (14) 

Previous day's open int. 84 (81) 


JAPANESE YBI Y12.5m S per Y100 


Close Hinh Low Prev 
March 0.41*8 0.4349 0.4345 0.433A 

June 0-4388 — — 0.4379 

Sept — — — 0.4116 

Volume 6 (GO) 

Previous day's open int. 229 (277) 


llllll 

Close 

1.4826 

1.4645 

1.4670 

1.4695 

1.4730 

Hioh 

1.4650 

1.4850 

1.4670 

1.4690 

1.4710 

Low 

1A490 

1.4525 

1.4565 

1.4590 

1.4625 

Prev 

1.4560 

1A680 

1.4605 

1.4630 

1.4670 

GNMA (CBT) 
af 100% 

8% Si 00,000 32nds 


Close 

Hwh 

Low 

Prev 

March 

88-15 

68-19 

68-12 

88-19 


67-1B 

67-22 

67-17 

87-22 

Sept 

66-23 

66-28 

66-22 

66-27 

Dm 

66-00 

66-02 

66-31 

66-04 

March 

-- 

— 

— 

— 

June 

64-27 

— 

— 

64-31 


64-13’ 


— 

64-17 

Dec 

64-01 

— 

— 

64-05 

March 

— 

-- 

— 

— 

June 

— 


— 

— 

Sept 

— 

— 

— 

— 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates 
7 day interbank 
3 mth Interbank 
Treasury Bill Tender 
Band I Bills 
Bond 2 Bills 
Band 3 Bills 
3 Mth. Treasury Bills 
I Mth. Bank Bills 
S Mth. Bank Bills 

TOKYO 

One month Bills 
Three month Bilks 

BRUSSELS 
One month 
Three month 

AMSTERDAM 
One month 
Three month 


i I 

Dec- 30 tchangej 


-9 

',9-ii 

91« 

IB.8391 

8* 

'S> 

T* 

8i a 

16.34375 

|6£8185 

ilOlfl 

'll 

IS T8 

'Gris 


NEW YORK 


lunch'dl Prime rat 
■Unch'd Federal funds 
'— i, 3 Mth. Treasury Bills 

—0.0222 6 Mth. Treasury Bills 
lUnch'd 3 Mth.CD 

Uneh-ri- FRANKFURT 
Utl F h d ; Lombard 

One Mth. Interbank 
Unch d, Thr<Je month 

1 —17 I 

| PARIS 

. n Intervention Rate 

On® Mth. Interbank 
Unch’d Three month 

L J MILAN 
Unoh d ono month 
'Unch'd Three month 
- J DUBLIN 
—iW ' One month 

. Three month 


j Dec. 30 

change 

in 

junah'd 

'10 

. + !« 

:B.9T 

1 + 0J37 

9.14 

'+0.03 

;9.70 

-0.10 

15.50 

iUnoh'd 


je .40 

list 

(12.1875 
|1£.S5 


17 

117 


# 


.-*4 


(12* 

!»»* 


1—0.070 
lunch'd 

Unch'd 
lunch'd 
j + 0.0625 

1 Unch'd 
lUnch’d 


N 


Lond on ban d 1 MBs mature In up to 14 days, bead 2 MBs IS to 33 days, end 
bead 3 WUe 34 to 63 days. Rates quoted represent Beak at England boytag or 
selling rates with the money market, la other contras rare* are generally deposit 
rates to the domestic money market end thnhr resp e cti ve c hanges during the 
week. Band 4 bflta 8%, 


COMPANY NOTICES 


NOTICE TD HOLDER* OF EUROPEAN DEPOSITARY RECEIPT! (Efiftft IN 

NIPPON SHINPAN CO, LTD. 

Farther to W w’hohiwi 

■vipoan awnnan nee_pajdi« onrwena w Canlm0n stock of Tea 50.00 per Mur* 
The cash dlrldcnd rwnJt tlw Depositor* bu cwnrmts* 

kief - r-d&ss-s? js&Se ******* «*«. 

toff* “dm m+r «" Conmw No. ta w to the mrter. 

nemionea sBefits. -wttftMMIno tax Is seWett te receipt by 

srsuur^SS ta-jsS; w 


F.R. ol Gcrnwn* 
noiano 
France 
Hunsorv 
IrctanO 


Malaysia 


The Netherlands 
New Zealand 

Norway 

Rceof Korea 

Romania 

Singapore 


Stain 
Sweden 
switnrind 
UHttvCKIneC— 


A.R. of Egypt 
Australia 

sar 

S«?MaiovBkia 

Orel murk rafH«r»a 

«*JS&Oam WlthhSd'gto* 

^ SSS 

SaJcSr of the tSm**tary and Aoenl at «e addremm *oma he»«. 

r-???S3jr*!3"A atniank iCJJwPOOT* 3A. 

SMStrsntf'CSSSiwciRlHB 16 Aronuc Marie TbWtto - 

January 3,1944 ... 


StvUasxrnavi&la.. 
less Mti Jirum 
wlthnoiding tax 
SI 3.7ti 
Si £7 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS «DR» IN 

NIPPON SHEET GLASS CO LTD 

Further to our notice of ’Sf^Sa^sSS^S- US 

fflrj?a. c asjs aaa s~gaWB£J»'SS5* 

united Scare* Dollar*. __ _ 

EDR holders may now present Coupon No. 5 lor payncm to the ondmntemloned 

Payment of the dl-Ufand with a 15V. tmhaffiP JBS,AJ S*? JS. J51S5JS 
the DctJositarv or the Aa*« of a valid 4jM»n wltt- 

a tax treaty or aoroement wtCto Jaoan giving the w™. W ™ "t™" 

Mldino r35. CourmlM currantiy having aueh arraogomeoto are aa toiknto. 

The Netfiorlanda 
New'SMiaM 

R^r’ieoraa 
Romania 
Singapore 

_ . . . seam 

Failing receipt at a valid affidavit Japanese wlthhajdlnn tax whl be oeduewd at 
ttantioT 20 % on ^^orem dhTWandPaWle-jniB null rale ol 20 % will also 
be applied to any dividends unclaimed after April 30- 1*8a. 

Amount* payable In reeoect o. current dtvMeods. 

Connor no. 5 Dividend parable 

tounprrro. a - |«s» 15% Japanese 


A.R. or Egypt 

Australia 

Belgium 

Brasil 

Canada 

Czechoslovakia 
Denmark 


F.R. of Germany 
Finland 
France 
Hungary 
Ireland 


Sweden _ 
■iwnurlanl 
United Kliwdom 
U.s. of America ■ 
Zambia 


Malaysia 


EDR " Grots raw- see HP awre-nw. 

dencmlnaiion DWnd Vilthlgldlja tax 

1.000 shares *11 -85 *10.07 


DhWond parable 
lcse20*„ Japanese 
withheld Ins lax 
S9.4B 


Citibank. N.A. 

336 Strand. London WCZR 1HB 
January 3.1984 


CiHoanfc (Luxemboaral S.A. 
16 Avenge Merle Tnuuat 


CONTRACTS AND TENDERS 


HOME-GROWN CEREALS AUTHORITY 

GRAIN STORAGE 

The Home-Grown Cereal* Authority on behalf of the Intervention Board 
for Agricultural Produce invites tenders from companies experienced 
in the handling and storage of grain (wheat, barley, rye and oilseed rape) 
for appointment under contract to manage grain floras at;- 

York; 

Loeharbriggs, Nr Dumfries; 

Frees Heath, Nr Whitchurch, Salop; 

Tang mere. Nr Chichester; 

The stores will be used for grain purchased by the Board In accordance 
with EEC Regulations and will be fully equipped for that purpose. 
Companies experienced In this field wishing to tender should. In the first 
Instance apply, by January 20th, for further Information to:— 

HOME-GROWN CEREALS AUTHORITY 
Hamlyn House, Highgate Hill, London N19 5PR 
(Tel: 01- 263 3391 - Telex: 27615/267828) 

For attention: Mr J Wright 

stating for which storefs) theyjnight be Interested in tendering. 

Closing date for receipt of tenders will be noon on February 29th 1984. 


WORLD VALUE OF THE POUND 


Tha table below shnra tbo Matt except where they ere shown to Abbravtaflons; (A] Bppnndintte ran. comro w c l sl rate; (dl] 

M h en w M e. In som e case* imrktt d htt quota tion m raBsM a; (F] Iran (tn) Bnnadal rates (sxC) 
to heire been catenMsd tram thoee «*« 


oara re itMe rates 


boring rate; (Bk) brndweT i tts e. (cm) (Fa) sttOng rate. 


dhU ante 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Afghanistan-- 

Albania... 

Alaeria. 

Andorra-- — 


Dec. 30 


Frankfurt 


Paris 


Zurich : Amst’dam' Tokyo 


Brussels > Dublin 


Overnight . 

Ono month .. 
Two months. 
Three months. 
Six months . .. 

Lombard. 

Intervention ... 


6.0 6.5 

6.4- *.5 

6.4- 6.5 
b.65-e.49 

6.4- 6. S 
B.3 


iZ-i 

12’.j 12W 

13K--13;'- 

12rV-12- 

13r:-13.-c 

12 


h 11s 
89f 31] 


3rV4!) 


Gk-Slg 


e-6l a 


6.46875 

6,34378 


17lj-17Ta 

178a-17»i 


6J3B12B , 17&a-lB 


11 

IDlg-lOBe 


1DI«-Illg 

lofg-im 


I 101S-11 

12121a 
1 lgia-iau 
, I2ia-X2i< 
i 13 is-12 


5t> 




LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Dec. 30 
1983 


, Sterling , ! Local ; 

Certificate - Interbank . Authority ■ Company l Market 


; of deposit r 


i deposits Deposits I Deposits 


Overnight . 

2 days notice .. 

7 days or 
7 day notice .. 
One month .... 
Two months .. 
Throo months 
Six month! 
Nine months .. 
One year. 


9*'r 9 ij 
9*9 U 
B.vi-eu 
»Ja 9.'.; 
»■: 9 ,j 
BJ) Big 


2-9 U 


9'r-9 

9i : 

8J» 9; e 


Treasury 

iSuyi 


Treasury 

(Sell) 


Eligible 

Bank 

(Buy) 


1 Eligible 
• Bank 
1 Sell) 


1 Fine 
.Trade 
I (Buyi 


! 9 

: IL 1 " 

I 9ln-9>< 

I ^ 

! 13 
i % 


71:94 J 6-9 


91i 9S6 
94 
9 >3 

9.T 






9 

B.j 

fl!« | 0. ( 




ey 

, 8 

BO 

83 

I 8.7 

8(1 

8 .* 

' Bit 

8 ?; 

— 

; B* 


- 

1 — 

— 


1 g 5 ? 

I 

9I S 

> 913 


Local Auth.' Local Finance 8 Certs 1 SDR ECU 

nogotiablo, Authority Home of Linked { Linked 
bonds 1 Deposits .Deposits Deposit! Deposits j Deposits 


LONDON INTERBANK FIXING 

11.00 a.m. December 30i 

3 months U.S, dollars 

bid BlS-iG 

j offer 9 15 ,ig 

6 monihs 

U.S, dollars 

bid 10 

1 offer 10 Id 

Tha fbdng rates 

ara the arithmetic 


One month. 

944-912 1 

_ 

9'a 

3.60 9.70 

Two months ...1 

9J4-91I . 

— 

9.’- 


Three months.. 

914-91; ! 

— 

Bri 

9.70 3.3Q i 

Six months. 

91201* 

— 


: 9.85 8.95 ' 

Nino month!,... 

9?8dS6 , 


9,i 

,10.05-18.15 

One year.. 

9ti-9i a 

— 

IO 


Two yean...... 


IQ's 

— 


Three years.... 


10-'* 

— 


Four years. . 


11 

— 


Five years.. 

* 

111* 

— 



B&s-OTa 

B»»9 

9 .>9* 


8fc-a^ 

8r>-9,<< 

Mia 

9Je-9bd 
9is 9 t 8 


■bMhik, founded to tM Rearest one- 
aineenifa. of the bid and offered raise 
for SlOra quoted by the market re 
five r si trance banks at 11 gja. each 
working day. The banks era Naikmel 
Wsauuexnr Bank. Bank o» Tokyo. 
Deutsche Bank. Banque Netienele da 
Parts and Morgan Guonuiiy Trust. 


ECGD Fi*od Raw Esdo.T Finance Scheme IV Average Raw lor into rest 
penod November 2 10 December G 1983 imeiusire) 9.350 per cant. Local 
amhoniios and finance houses seven doja’ nonce, others seven days' Lived, 
rmanco Houibs Bake Rates (published by the Fmcr.ce Houses Association): 
9'» per cent Irom Decembor 1 1983. London and Scottish Clearing Bank Rates (or 
lending 9 par cam. London Deposit Ratea Igr sums at seven days’ notice 54 per 
Cent. Treasury Bills: Avarage tender raw of discount B.8391 per cent. Certificates 
ol Tax Deposit (Series 6). Deposits of £100.000 and ever held under one nenih: 

per coni: one-three months 9», per cant: three-am months 9% per cent: 
fllv-12 months HP. per cant. Under H00.000 9*. per cent Inn Dtcembet 14. 
Dupoilis held under Senas *-5 10 per cent. The rata lor all deposits withdrawn 
for cash 8 per cent. 


■ NEW YORK (4 pm) 

Prime rata . 

... 11 

Broker loan rate . 

... HHr-ll’a 

Fed funds . 

... 9>* 

Fed funde at intervention 

... 10*.' 

Treasury Bills 

One month . 

... 6.25 



Three month . 

... 8.95 

Six m->n|h . 

... 9.14 

One year . 

... 9.22 

[ Treasury Bonds 

1 Two year . 

.. 100’w 

Throo year . 

.. 99?, 





Seven year ... 

.. 90“* 

10 year .. 

.. 9M. 

30 year . 

. 191*1 


Angola. 

Antigua. 

Argentina——.. 

Australia. 

Austria—. 

Azores...-. 

Bahamas .. 

Bahrain... 

Balearic Ides. 

Bangladesh. 

Barbados -.. 

Belgium .. 

Belize. 

Benin. 

Bermuda——. 

Bhutan —. 

Bolivia. 

Botswana..—... 

Brazil. 

Brit.Virgin teles. 

Brunei. 

Bulgaria. 

Burma. 

Burundi. 

Cameroon . 

Canada.. 

Canary Islands- ■ .. 

Cape Verde la- 

Cayman Islands.... 
Cent. Air. Republic 

Chad.-. 

Chile. 

China.... 

Colombia ......... ... 

Comoro Islands-... 
Congo iBrazavtllei, 

Costa Kea. 

Cuba.. 

Cyprus. 


. Afghani 
. Lek 
. Dinar 

1 French Franc 
• 1 Spanish Peseta 
. Ew&nza 

.. E. Caribbean 9 j 
. New Peso 
. Australian 3 
Schilling 

. Portuguese Esoudo 

..Ba. Dollar 
.. Dinar 
.. Spa. Peseta 
.. Taka 

.. Barbados 8 
, B. Franc 
.8 3 

,. C.FJL Franc 
. Bda 8 

Indian Rupee 
. Bolivian Peso 


; 99.00 

; XDJ22 
| (A, 7.155 
12.07 
• 237.45 

I (CM) 45.4115 
1 3.9 E 

33.69 
X.G145 
B1.B75 
193.65 


. Pula 

. Cruzeiro (f 
U£. S 
Brunei 8 
. Lev 
Kyat 

. Burundi Franc 

C.F.A. Franc 
Canadian 9 
Spanish Peseta 
Cape V. Escudo 
Cay. is. > 

C.FX Franc 
C.FJL Franc 
Chilean Peso 
Renminbi Yuan 
Got Peso 
C.FJL. Frano 
C.F.A. Franc 
Colon 

Cuban Peso 
Cyprus £ 


Czechoslovakia..Koruna 

Denmark.Danish Kroner 

Djibouti.-.Djibouti Franc 

Dominica .. E. Caribbean 5 

Dominican Repub" Dominican Peso 

Ecuador.. Sucre 


Egypt... 

Equatorial Guinea 

Ethiopia. 

Falkland Islands.— 

Faroe Islands .. 

Fiji islands.... 

Finland. 

France. 

FrenohC'tytn Af.... 

French Guiana. 

French Pacific is.. 

Gabon... 

Gambia .. 

Germany (East. 

Germany (Woob- . 

Ghana . 

Gibraltar... 

Greece. 


Egyptian £ 
Ekuele 

Ethiopian Birr 
Falkland Is £ 
Danish Kroner 
FIJI 3 
Markka 
French Frano 
c.fjl Franc 
Local Franc 
C.F.P.Frnne 
C.FJL Franc 
Dalasi 
Oetmark 
Deutsche Mark 
Cedi 

Gibraltar £ 
Drachma 


1.4515 
I 0.5460 
, 227.43 

35.90 
2.903 
; < femi 80.70 
’ 1(fn) 82.0 
2.903 
; 603.5 

1.4515 
; 15.20 

HO) 725.75 

I. B6B0 
1,421.70 

, 1.4515 

1 3.07375 

1.4702 

II. 9356 
167.28 

603.5 
1.B0S5 
227.45 
1 103.54 

1.2095 
603.5 
603.3 
126.62 
2.87B4 
IFl 127.54 
603.6 
eas.b 

(Ui 63.03 
1.2840 
0.8030 
I (comi 9.40. 

nrc 16.36 
l (T) 16.36 
14.34 
254 isa) 
3.92 

(Oi 1.4515 
(7i 2.290 
HOI 78.98 
IlFl 126.38 
(UI 1JJ055 
454.9 
(P) 2.9700 
1.0 
14.34 
1.5145 
8.4354 
12.07 
603.51 
12,07^ 
218 isg) 
603.5 
4.00 
3.965 
3.965 
43.764 
1.0 

144.30 . 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Greenland_Danish Kroner 

Grenada--........ E. Caribbean 9 

Guadeloupe.Local Franc 

Guam-.—._U£. S 

Guatemala.. Quetzal 

Guinea—..Syll 

Guinea-Bissau.Peso 

Guyana— .Guyanese 9 

Haiti.- Gourde 

Honduras--—... Lempira 

Hong Kong.H.K. 9 

Hungary-.Forint 

Iceland ..I. Krona 

India .-.... Ind. Rupee 

Indonesia-.Rupiah 

Iran-....-...-.. Rial 

Iraq.. Iraqi Dinar 

Irish Republic —... Irish £ 

Israel. — Shekel 

ItaJy... Lira 

Ivory Coast. c.fjl Frano 

Jamaica ...Jamaica Dollar 

Japan—.. Van 

Jordon.. Jordanian Dinar 

Kampuchea..Riel 

Kenya.Kenya Shilling 

Kiribati.—.Australian 9 

Korea iNth»-.Won 

Korea (Sthi.Won 

Kuwait_.... Kuwaiti Dinar 

Laos...- New Kip 

Lebanon.Lebanese £ 

Lesotho.- Malutl 

Liberia.Liberian 9 

Libya .Libyan Dinar 

Liechtenstein..—... Swiss Franc 
Luxembourg...—... Lux Franc 

Macao.Pataca 

Madeira. ...».Portug’se Escudo 

Malagasy Republic MG Franc 

Malawi .. Kwacha 

Malaysia . —.Ringgit 

MoMive islands... Rufiyaa 
Mall Republic-.—... Mail Franc 

Malta.Maltese £ 

Martinique .. ..—... Local Frano 

Mauritania.Ouguiya 

Mauritius ..M- Rupee 

Mexico... Mexican Peso 

Miquelon.Local Frano 

Monaco.—.French Franc 

Mongolia..Tugrik 

Montserrat.E. Caribbean 9 

Morocco....Dirham 

Mozambique.Metical 

Namibia.. BA Rand 

Nauru---Australian Dollar 

"•gf ■: ■■■■: .- Nepalese Rupee 

HetherSands..Guilder 

NetherlondAntlllea Antillian Guilder 

New Zealand-NZ Dollar 

Nicaragua.. Cordoba 

Niger Republic..C.FJL Franc 

Nigeria —..Naira 

Norway.Norwegian Krone 

Oman Sul'ate ol Rial Omani 

Pakistan.— Pakistan Rupee 

Papua N. Guinea— Kina 
Paraguay.——.Guarani 


! 14.34 

1 Z.92 

1 12.07 

{ 1A615 

1 1.4610 

I 34.39 
i 61.30 
4v3485 

7.2575 

2.91 

11.27375 
| 84J7R; 

f 41,7528 

I 16.20 

1,446.46 

j lae.eofsg) 

| 0.4454 

: 1.27525 

I 166 

i ' 2.401.0 * 

i 603.5 

! 4-2Bit 
j 336.5 

• 0.5330 
1 N-'A 

19.87 
! 1.6145 

1.604501) 
1.166.98 
1 0/12475 

30.80 
I 7.9076 
J 1.7745 

I. 4516 

1 0.4297 

1 3.165 

60.70 

II. 74 

) 192.66 

700 
1.85 
5 £18375 
| 10.95 

1.207.0 
076430 
12.07 
1 01.10 
1 18.17 

* AFI835.3B 

I \ *08.28 
| 12.07 

! 12.07 

! w 

3.92 

llJB5(tg) 

! (Ai 60.32 
1 . 1.7746 

1.6145 

1 ai.63 

1 4.445 

I 2.698 
I 2^195 
14.48 
; 603J5 

1.077669(H) 

1 11.186 
0.5006 

! 19.20 

1.4615 
1.8680 
(ouaa^i 
(F)23l.76 


if 


PLACE AND LOCAL UNIT 


i V ALUE OF 
| £ STERLING 


Peru-.. 

Philippines-.—— 
Pitcairn Wands 


-So* 

...Phinppina Peso,...! 
r£ Sterling 


— (New Zealand S 
Poland---Zloty 


Portugal.. 

Puerto Rico_ 


—Portugu'se Escudo, 
..UA 9 71 


Qatar...-- 

Reunion Island- 

Roman la_ 

Rwanda..—. 


—Qatari Ryal 
..JFrench Frano 
...Xeu 

.—Rwanda Frana 


SL Christopher 

BL Helena-..... 

Et. Lucia_ 

It Pierre -_ 

St. Vincent 

Salvador El—_ 

Samoa American 

San Marino. 

8ao Toms it Prin. 
Saudi Arabia..,—. 

Senegal -___ 

Seychelles..- 

Sierra Leone 
Singapore—.., 
Solomon Islands 
Somali Republic. 

South Africa_ 

Spain.. 

Spanish ports in 
North Africa 

Sri Lanka -.— 

Sudan Republic.. 

Surinam.. 

Swaziland 

Sweden.—. 

Switzerland-_ 


_E. Caribbean 9 
-St. Helena £ 
-E. Caribbean 9 
.-Local Franc 
...E. Caribbean 9 
...Colon 
..11.8.9 
..Italian Uni 
..Dobra 
..Saudi Ryal 
.C.FA Franc 
-S. Rupee 
.Leone 


—Singapore 9 
—Solomon Is. 9 
...Somali Shilling 
-Rand 
...Peseta 


Syria... 

Taiwan.-.. 

Tanzania 

Thailand.. 

Toga Rcpublla.... 
Tanga Wands .... 

Trinidad —.. 

Tunisia.... 

Turkey. 

Turks ft Caicos - 
Tuvalu.. 


Peseta 
,—S. L. Rupee 
-Sudan £ (u) 

...8. Guilder 
...Lilangeni 
..8. Krona 
...Swiss Frano 
...Syrian £ 

-New Taiwan 9 
-.Tan. Shilling 
...Baht 

,-C.f.a. Franc 
-Ha'anga 
...Trinidad A Tob. 9 
..Tunisian Dinar 
.-Turkish Lira 
...UA ■ 

..Australian $ 


Uganda..-.Uganda Shilling 

United States-..U3. Dollar 

Uruguay.Uruguay Pom 

J id. Ar j Eml ratcsU JLE_ Dirham 

U.SJS.R...—.. Jtouble 

Upper Volta-<LFJL Franc 

Vanuatu__-Vatu 

Vatican--Italian Lira 

Venezuela_....Bolivar 

Vietnam ....__Dong 

Virgin Island UJL UA Dollar 
Western Samoa .—Samoan Tala 

Yemen (NthV........ Ryal 

Yemen ifith).....s, Yemen Dinar 

Yugoslavia.New Y Dinar 

Zaira RoDubflc.Zaire 

Zambia..—.-.Kwacha 

Zimbabwe.-Zimbabwe 0 


exe(A)3,864.S6 

19.90 

2JU96 
140j84 
192.65 
1.4615 
5.2725 
12.07 
f (Cm)6.67 

] X M 

3.99 

1.0 

121 

12j07 

3.92 

3.62 

1.4615 

2.401.0 

57.70 

5.077B 

603.8 

9-83(Sg) 

(0)3.60 

3JI757C 

1.7680 

25.48 

1.7748 

BSTJSS 


227/US 
! 36.00 

I. 1.9097 
I S.BB8 
1.7745 
11.615 
; . 3.165 

i ((Airman . 

j \tcw6.ao 

! US .49 

; -izsg™ 

I 603.5 
r 1.6148 
I 3.4836 
1.02 Bog) ' 

I . 42L29^ 

I . . 1,4516 
1 1.6146 

r336.7fi - 
1412(3) 

• 1j4616C 
61.74 (8> 
GJS967B 

1.1270 

603 J5 

• 147.05 
2.4OU0 

4(4) 7.J8’ 

((SJ 18,10 . 

. l(D> 14.4* 

! 1(1719.07 

; 1-4610 

: ■ 
1 . 1702909 

44J5344 .« 
2.05- 
1JSS80: 


* Raie •• the traeafei manwi (wuntraded). It Now one official rate, rm iinnawt — - 

-H-eamant wnfa Egypt and who are oot members Of IMF. (1) Based M|«Dnrew*MtoI?Ra^£S| , ^i5n?'«? VMMttMona cmmtriaa haring M Uktoral 

toipetu soeb « feodsteBs. (3).Nee-eeaeiiilal Imports eod mU ta ssew ?S3c«” mS fSLSSSS -flf—** *****-. W rate fre eriorSy 





















